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the Market debate 


BYj JOHN}. BOURNE, LOBBY EDITOR 


... i , assurance that Sir Edmund 
Vi | mptOJDL . chai rman of the 

internees’ appeals in- 
"hj: 1 jy, had foil powers to in- 
^stigaie all complaints was 
’ '.:>en by Downing; Street last 
ll3 a ijht It was made to response 
=. ; pressure for an official state- 
■ "'iL^nt on allegations of brutality 
•■Mih ^ards internees by security 
‘v. rees in Ulster. ' 

.V last- night’s statement followed 

,'i . . ‘■meeting of senior Ministers 
later, one with Mr. "Wilson 
. -' l id “shadow” Home Secretary 
-liagban at which both allega- 
; ^ns of torture and the . seizure of 
A-destined arms in Holland 
NV4 5v is discussed. 

■"*’ 'hr! 


• LONDON EQUITIES sagged 

Breweries’ approach*^ TraUt Government last night dramatically reversed its Parliamentary strategy 
Houses Forte. Leaden turned * or the crucial Common Market vote on October 28 by deciding after all tha t 

- : ~ • there should be a “ free vote ” among Conservative MPs. 

14 000 _____ ■■ The decision was taken and crumbling and that Labour Ministers late yesterday after- 

■ - Taxi announced in time to influence should exploit the situation to noon. It is understood that they 

■ I this morning’s important ' meer- the full by whipping its own MPs had first considered the matter 

13- II I : | I- ing of the Parliamentary Labour against entry. Mr. Wilson is said at the Conservative Conference 

(1. s ■ I p Party-. . Munsters hope that to have refused to commit in Brighton last Thursday. 




3 


Lord Crowther 


Sir Charles Forte 


Mr. Gerald Thorlcy 


Opposition MPs will now recom- himself at this stage, merely Mr Francis Pym, the Chief I 

mend their leaders to permit a remarking that the whipping Whip, reported the final result ■ 

corresponding “free vote," on arrangements were a matter for of his calculations of the num- 

their side of the House, which Mr. Mellish. ber of Tory anti-Market MPs 

would ensure a decisive majority who say they are determined to BY Si 

—perhaps 100 or more— in C|||lflp n rfppicinn vote ajamst British entry into 

favour of British entry into the wUlUiCII UCUMU11 the EEC This figure. Mr. Pvm AtI ™n 

EEC. ■ rr^. „ 'V- ' ■ =- v-, = „ «#- ALLIED 

But Mr. Heath and his pect/dne^ 
colleagues calculate that even if 
Mr. Harold Wilson and Mr. Bob f™. 1 ®; 

Mellish, his Chief Whip, still 
decide on a three-line Whip for iA n n~rniLT 


S.E. DEALINGS 


Allied Breweries planning 
Trust Houses Forte bid 


BY SANDY McLACHLAN 


mu. is believed to have told Mr BREWERIES. the ment before making a formal and thar there would he a meet- 

hls Heath was about 30 and he now brewing and soft drinks approach. Mr. Thorley visited ing to-day to consider it. 

i if doubted whether the total could 8£? U P- planning a bid for Lord Crowther, the THF chair- It would appear that Sir 

Job be brought down to the 15-20 Tr “ st Houses Forte, the hotel man. at 2.15 yesterday afternoon. Charles Forte, who has emerged 

till in fiS?! level which some Ministers had an< * ca , term S chain which Is and this was apparently the first at the moment as winner of the 

for -nn SSr 2? hoped for currently afflicted by a deep rift indication of aSJthing afoot that Boardroom struggle, would pre- 

»nr u? D °£% b \ r n £St nieht MPs of aU parties at , l °P management level. News THF received. fer in the interest of share- 

try Sf„-fd ed t0 ^ “ hMtor,c he1^ed m Tat toeGSveSiSnt cf_the Allied approach to THF » rap . pn _ ntK . holders to keep the group 


th^ir ME? w nf ritinnr 0n October 28 Parliament will hoped for. 

their MPs, the number of Labour ^ t0 ^ Last night MPs 

pro-Marketeers voting for entry msioric belieyed that ^ 


. : inacceptable* 

.. Later, .however, Mr. Jo 


« ^ t ^ is bound to increase substantl- ««i have ai ways made it olain had taken its decision for the 

firmer and the 30*hare index ally. ■■ t^rtamiy last night ^ S e GoveSiSient following reasons: 

~ *5? ^ 415,7 ^ fter wouId make clear its own posi- 1 — Although Mr. Heath was I 

John 413.8. Overall ratio was a rises- hoop^ at the Government's Uon Jmdi as it ^ entitled to do. A convinced he could obtain I r 7 ™' 


I ^veajways made it plain hadt^an d«is.oc for tta §“■ - !SS"fi*a2" ' 1 ‘L""™. *!* tSSSSSi '1™™ 


-u-K u V vuiu uit nromisp hetu>M>n tho two far. luauasemt-ni tumcuiues. mtern- 

ft?7m a market capitalisation of ro^'siJ'chfrlesFort^is the ally. £h- Charles, together with 


tions. Six 
managing 


r ;^ ime, leader of’ a Stormont totalis 9:5. Markings, at d ^$,^ >n ' T h tot would^ask* the 5 Parliam^taiy a PM-iiSenta^ majority DT for ? night the Allied chairman, engineered th^paSace revolution ? i 5»u ie d 5h t l '> re S?i d ??n i t n 

(position delegation which 13.447, were tbe’Tuehest for anti-Marketeers Party fm- fts support. This athrJp.H«P Mr. Gerald Joe. Thorley. said which deposed Mr. Mi chacl T f H f/ _ w . ; ?. rou n T d r ; 1- _ ?*L 


trust and family holdings, is still 


.position delegation which 13.447, were tbe lugh^ P^T ta suppo^ffi JR- 1 *g£* 

oucht a dossier of the alleca- «Knnf umni t«- Mriil fight hard to defeat moves fpm»inc thp nnsmimmiQ rntmtiAn a. m u#n n .a.iu. 4 that the 


ought a dossier of the aUega- ^nt & weeks, 
.ins to London, said the assur- 
ce was u totally unacceptable” • GILTS tame 


“Joe Thorley. said which denosed Mr Mfichad * nr » wir * aro 

wm fi^t hard to defeat moves in /£ e Benton Eg tTlSiBL V55SS ?« reason behind the Pickard aT?hfef executive^ foUow! 

for a free vote m their party. 0 f tig members of the Govern- hp would h^e to relv for thi* Alb e ^ approach was the comple- ing publication of the report of bolding in a merged Allied THF 

They argue that Mr. Heath has ment. rridPtdminite 1 niiSerof m ®°P ar y nature of interests the Department of Trade and W0 ? w be considerably reduced, 

been defeated by more cautions f have ^ ^ ^ tte L?b?ur Dr o-SSketeere ^ebelli^e between the two groups in hotels. Industry Inspectors on the affairs “ d U'°K ld »i, he c£ 0n,f 2i«? b J y «, ? . X : 

Ministers, and that now is the position of those members of the against an Opposition whip ' S f^tering activities and overseas of International Ijearning £®f^i ed _ by ^ Sh owenng familj 

Hmtt .fftip thA Onnn«ihnn tn “ nnt dfiiunii an uppoaiuun wuip. ntanefi hOidinzs. 


His percentage 


GILTS tamed dull on (he 


i_ the Compton hearings were ffrr i 0 an news. 'Losses raneed ? eBn defeated by more cam 
j.., ivate with no provision for full jo' i 'fhbuRh" Treasnrv signer 5* in ^ erST that npw ‘is 
;?al representation. • / ** per time for the Opposition to * 


jal representation. 

r - : ' n* 3S caMeanwhile, in iTlster itself, a 


— Idler of the 15th/19th Hussai^ s 10 **) dropped 1J. 


ZJ 23E3* ZSSrStil time for the Opposition to “put P^aSentary Par^ who w«e SJ-jl free vX affowed bv both ^terests. However, he ad 
^ new the .skids” under tae Govern- aot able to^ppSt the GoverS ^ftfSteodtoSLSiSS th ? 1 «>« depressed^ THF 


• THE £ dosec 
: (Other, of - -the - 2nd Bttn ■ firmer at $2.4894. 
een jackets, was " comfortable ” again $42.60. 

.cr being shot in the neck in _ ril - 1LJ , 

ndonderry. ® WALL STREi 


smas unaer ine \aovem- DO t ab i e to support the Cover 
ment. But many Labour MPs ment would be fully respected. 


price— a 


e ad mitted 
CHF share 
the much 


J . r — r* mem wouia oe iuuy respeciea. whins wmild guarantee a larpp ^ — 0 u ‘ 

. _ were saying last night that what- - m order that this should 5-5.?? publicised management difficul- 

points ever happens dow in the party c i ear i y be seen to be thfSe a fa « or . bad 


^points ever happens now in the party clearly be seen to he the ‘case or ner^uT even more mils ^s-™as a factor which had 

Gold was there is bound to be an increase on 0^5 uniquely important issue becfSrSfere ieth^uEht m be been taken lnt0 account 10 


Certainly 
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Lex Back Page 


.er being shot in the neck in _ J who wfll vote for entry. October 28 the motion is put to To vote fnr enrtv lf Mr Boh Certainly Allied and its 2.52XEJ . 

ndonderry. • WALL STREETS index At a special meeting of the the House, there will be a free Mellich 7 ahnuris" rhipf Whin advisers. Rothschilds, face an shareholders s 

ended 2.41 down at 872.44. "shadow" Cabinet last night vote of Conservative MPs. wyson decide ako to uphm st™® 1 * in achieving an Systems and the interim report aSLJS 

mnuaQ Mrs. Barbara Castle, Mr. Fred The decision was taken at a r oeciae aiso to agreed . bid ^ was formed a on p er gamon Press. Xh %^ deeds ; 

lUlCil moves •IN OECD WORKING PARTY 3 Peart and Mr. Michael Foot all 45-minute meeting between the Continued on Back Page year and a-half ago as the result critici<mi of Mr Pirirsrfl in hie e I® a p 

Unr - v . Ct .- ■ In Paris last night the U.S. and claimed that the Government was Prime Minister and seven senior Editorial comment. Page 16 of a £100m. merger between , a director^ of ' British thl .5, ..“top 

K t?SLJS5SS. ^ European and Japanese part- Trust Houses. and Forte’s Hold- Sintine tJSEL'lJEA SZSXJ’Z, 


holdings. 

The position of the Council of 
Trustees is of crucial importance, 
since it has the ability, although 
not the inclination, to block any 
bid. Realising its anachronistic 
position, the council Is believed 
to consider that the interests of 
shareholders should be para- 
mount as far as is consistent with 


lutch moves 


anch men flew to Amsterdam £rs wm rtfiffer mEt on thl 
join colleagues and Dutch “crfiSS to be m SteVcm! 
on? Sfm the American bS^f-psy? 

a wh?Ih° -hSd- *555, TOefl ts malaise. '• Mr. . Volcker 
' pIiC is understood, stuck to 

!^ncri,m,r J£f •**“ demand that a $13.0OOnj.Lum- 

np^thiir^SinSh 1 *^ round m the.13T.SL current accyant 
lied tneir SGflrcD for D&vld wie needed - to vpt a onnm- 

ov . eral1 U.S. payments surplus. 
0 J ead ®^ • “ d But OECD countries questioned 

iguire, _3, said tp^ have been both .the size of the figure and 
.•n with him m Holland last the basis of its calculation. . 
|j,-t -57 jaefc BackPage ... 


. rersamon rress. There is a problem, although 

5tas a t HoSS; ^RmsSS Efl e Ctte^THF'Sorend 0 ^ of 

B'SEr^ri^x 

SS™Ty^ t r<«SlyS°* g tl.e & %% *' reaMn “ « •W e AJ n f n 

lines of the Trust Houses and ™ Si? JS^ITaiKSSiI *rS£ 

Forte’s factions Mr - Pwkerd, however, is still nect the same philosophy. This 

In addition the company has 0n ^ THF a ° d l^ rd does not necessarily preclude a 

a Coimril of TYustees which is Crowther, of the Trust Houses merger with a brewing group, 
a relic of the origin of the Trust faction, is chairman. There are but even in a recommended 
Houses rrmiD hS still a Dotent two deputy managing directors, merger the Council of Trustees 
Sre?wS°vStl5S cSSol Sf tae drawn from each camp. might have to require certain 
whole group. At THF there was no com- Ba (f g V^ t %£S rn R ‘^^ ed ' >1 a . 

According to Mr. Thorley, ment yesterday on the Allied “L 1 ?* JP 1 *, Board “ a * 

Allied made no attempts to pave approach, beyond the fact that cultJ in ccachlng a united deci- 
the way to an amicable settles it came as a complete surprise. Continued on Back Page 


Coventry lay-offs follow 


BY PETER. CARTWRIGHT, MIDLANDS CORRESPONDENT 


COVENTRY, Oct Iff 


eeaiil-f nii ’ tiv^Pare^^i^^^n^eW^Yo^k FOR THE SIXTH Monday more enable plant negotiations to industrial and marine variants, 
ssauiton .. igXSnSSSS “JKSu *£ than 7,000 toolroom and begin. The cqmpany has taken the 

OSVffill participation in oil concessions associated workers here have Again the worst-hit company lead in trying to break the dead- 

.UStygm . 2d fob hteher posted pS to been on strike to get the local t(Miay was Chrysler, although lock by telling workers that un- 
young man believed to be a offset the fail in the dollar’s rate-fixing toolroom agreement not how a member of the associa- less they accept the national 

ingarian refugee broke tiv ea in New York are discuss ing reinstated, and again nearly tion. Nearly 8,000 were laid off agreement on October 28 — which 

-rough a police cordon and value. The companies are tikelv 20.000 other workers were laid here and another 1.500 at the would add £4 to weekly pay 

iped at visiting Soviet Premier t 0 wish to avoid any overall rise off at nearly 50 factories. Llnwood car plant- in Scotland, packets of £42 — they will be 

■SfiL in crude oil prices which might The situation is likely to be ISSOSl/SSS 1 SK - ' 


ocking him to the ground nnd upset ^icb stabimy^ nununSd repeated ' fimorrow^ Post ern- noh-federated concern, was also notice. Meanwhile, it is not 

„ hii.jadcet off.. T,e SJg.^ «“ 1 '°°° “ S°So,- yeSLT 11631 

on fte day »«er they ^ike ~ co“ 1 970 fotal 

This i is the i first time they have Jajd off j 500 from the XJ6 and mittee seek an urgent meeting X^r f lUldl 

iSSS-Jr' M?v S/their tatenSon associatetl but Triumph, an- with the employers to repeat the By Harold Bolter, 
notice last May of their intention ^ Ley land car plant, proposal for interim monthly 1 JH IKtr5a i r«rr*«x>ndent 

to end the 30 r year-old agreement ^ er ^ 0 VSg noreaSly despite increases. To-night’s meeting has ’ ndurtnal Cormpondent 

t JS.i??S? ee: £ tn 32 having 400 on strike. removed the fear of an unpre- BRITAIN'S buDding societies 

ties toof oom rates to. the 6 cedented widening of the con flicL i en t more than £257m. to home 

average for ski e P'F® Assemblers strike Meanwhile, more than 2.600 buyers last month, taking 

^ fi ’ e ad?ances_ for the first ninl 


in, who apparently was un- at Tehnm and Tripoli, 
ned, was Immediately taken gads Page 
0 custody. The attack came - - 

Kosygin was strolling with ■ 
nadian Premier Trudeau on l AnM 

rllament Hill. Neither of the lOflll 

imiers was injured. 


B under this year's five-year pacts ployers have warned strikers 
■ at Tehran and Tripoli. there will be no work for them smKe - 

l Back Page on the day after they strike. . . Jagu 


Home loans 
so far this 
year near 
1970 total 
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ff to Rhodesia 


ree Foreign Office officials • GREATER LONDO 
0 accompanied Lord Goodman t0 ma ic e a £50m. 

earlier missions to Salisbury tender of 7i per cent, siock, iasi. m inflationary ” 3” rt~rr- — v'"' ” r — — iev« iw uie wuuis ui mai jc<u- 

f ( going there agam to-morrow Minimum price is £99 outdated ana inflationary m0 rrow, and if this happens pay strike : by 120 assemblers on r, ot ^ oeir , TanfI a „ ri 

continue the “exploratory p« e 26 ? pact by plant bargaining. about 40 Triumph fitters have 1800-type engines at , Binning- h ® “ V 7 * d 

IUi . ks." The visit’s implications, - The workers instituted an said they will absent themselves ham. gLjgff 

* pe 10 .unTftVTOAWBTiroMnwi, overtime ban and policy of non- indefinitely. Their action could For nearly a fortnight there 

■ « \[fi • MOTOR TRADES’ TURNOVER cooperation in June and began lead to supporting action has been no production of 1800 S Kll 

nnO W & G nronress ■ m - August, following the July ^ series of Monday strikes throughout the city s engineering saloons or of MGB sports cars at iShilSf iJS? iSiP^SJnSi 
I IS Sfe? ; * ^ progress mmi-Budget measures, reached a ^ ter em pi oyer s cancelled the factories. Abingdon, where 720 are idle. whJch was ltseU a record 

m mi Jhicle and General insurance record 16S on the DTI index or agreement on September 1. They Rolls-Royce was among the Other factories affected are year - 

Piri f 8 yOFbany tribunal completed its 39 .per cent, shove the - level for bave re fused to negotiate unless other casualties, with nearly Longbridge, Birmingham. (1^00), Tbe decision to reduce 
[>lif£ ci CVtering of evidence after sitting August, 1^0. double the average ^ agreement is continued for at 1,200 on strike among the 7,000 Swindon (290). Oxford (370). mortgage interest rates by i per 

49 days and hearing 44 wit- increase for January-July aud. Jeast an i 0 t er im period. On their labour force employed at the and Castle Bromwich (85). The cent to 8 per cent, for new 

4*% / 4$es.' The Tribunal’s chairman well up on the July month's 144. par * employers have offered Coventry and nearby An sty fae- assemblers are not meeting borrowers from November 1 and 

g Onla. he saw no evidence of mis- For new cars alone the Index a br Mgine increase in rates to tories making aero engines and again until Thursday. for existing borrowers early next 

• ■ I /"^Fl Hi- i «- L.. I Ul lf _ fV< M - VACO AQ TlftP POtit uhfkVA AnOIICt ° ** tfPn M Aim Wm nmniltnrl 4 a IaaiI «a 


By ‘Harold Bolter, 
Industrial Correspondent 
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pT /I tn thp bavin S 400 on strike. removed the fear of an unpre- BRITAIN'S buDding societies 

lesia tor ItIA> Ues „ cedented widening of the conflicL i en t £ore than £257m. to home 

Ies,d VJX-rfVx average for sWlled production AggggM— strike Meanwhile, more than 2.600 buyers last month, taking 

See officials 9 GREATER LONDON Council W0 ^”i r aI frt- W «!« h iiSh- 1 >? C0I Tn 1 » are laid off at five Le Y' advances for tbe first nine 

“f* Gowhnan g ?o make a £5(to issue S f waJt t^reoiace toe + t, B, iL? ere n ° w f ork £ ° T factories in the Austin- montbs o£ this year close to the 

to Salisbury tender of 7* per cent, stock, 1981. ffijJKS SS inflSai?'' m strikers at either, factory to- Moms division because of toe leve i for the whole of last year. 


this happens pay strike : by 120 assemblers on 


about 40 Triumph fitters have 1800-type engines at , Binning- . _? e ^ ® n ho Jan u A 17 , h ^ d ' 
cx Id thpv will absent themselves ham I _ members of the Building 



z\ mduct by DTI officdals. Page 29 rose 49 per cent, above August, 

. 1970, to 194. I 

?U§26,000 damages ****** | 

reed damages totalling £26,425 • LAZABD BROTHERS, the I 
re awarded in the High' Court merchant bank, is to link with 
^ I a Hayes, Middlesex, woman the banking arm of American 
? ose husband was killed in a Express to expand and develop 
■ crash in which she and her toeoperationsofbothinmedium- 
■ee -children were also- injured, term Euro-currency loans and 


Consumer spending up 21% 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


for existing borrowers early next 
year can be expected to lead to 
a further increase in mortgage 
loans. 

The latest statistics from toe 
Association show that members 
advanced £257.8m. in September, 
compared with £260.5m. in 
August, a record month. 

The societies received £40 8 .2m. 


■— Sent waa aSSstthe ownere other btiSness tS/AMEX, a joint J CONSUMER spending has in- and April-Jirue (1963 prices, stiU running below the levek of from investors, including £20m. 
- gharnlv durimr toe last seasonaUy-adjusted). _ . . the original. April Budget fore- interest credited to investors’ 


a lorry involved In the crash, company, has been set up. 

. ' Back Page 

kirks greet Queen „ . . 

&osancl6'Uned the streets of I Q|l\r OlPT*lr^ 

|kara to give toe "Queen, an -*■ Y Llvl IV3 

thusiastic welcome at the start 


creased sharply during the last seasonally-adjusted). the original April Budget fore- interest credited to investors' 

months and the Govern- ThS* 12 one of the largest castsL toe third quarter estimate accounts, compared with £337^m. 

22? now betieL toot toe WtHiy. increases recent .a above ,?at orecast by toe in August 


Tnant nnitf hpilPVM that the luntaocs iai umi 

rally derks 

w j j 1 toe Chancellor in the July mini ^ the reductions In A revival of economic activity Ll^jPfgy mn^il 

IQ It. fiAOkC BudgeL purchase tax announced on July affects stock levels before pro- aoout»7.5m. more than a month 

ICUL Afl vJ V'-AVkj Figures issued by the Central ig, duction and so far there has earner. 

TALLY CLERKS’ ONE-DAY Statistical Office yesterday show An important additional factor been no sign of a change in the During last month existing bor- 


der State visit. She is being l. n U rlrtolrci 

pmpanied hy^ Prince : Philip nd.li IH1LKS 

K Princess Annfe. ... . .. 


BudgeL 


earlier. 

During last month existing bor- 


flfgt 0 f a threatened I t3aat consumer spending rose by has been toe large increase in flat trend of the published rowers paid off £109Bm. from 


- _ w strike first, or a xnreatenea LU ‘‘ l me ucuu «. 

leny . « > • series in protest at 20 sackings-- over 21 per cent, during the third personal lending by the clearing production figures. 

halted work on 46 shins in the quarter (by comparison with banks, which is believed to have But senior Mini! 

Orlyfour wSI Uie average quarterly rate (or risen by at least £30m. in Sep. con^eced that t 
see are scheduled to.- begm iJJrywiuS* e fit* half of the year) and tember alone. spending figures herald 

January 3, Lord.Eeeles iold j^ted ^ The ^cterks raM^te ^ espenditute ip the firat recovery whTfh m; 

,. tocs on — which seems likely as three-quarters of 1971 gsIpc that the growth r; 

fe? aHT'iJS? WmSZS toiSK P er - K€tasl poraruy above the 


production figures. existing mortgages, £3.9m. more 

But senior Ministers are now than in August, and this became 
convinced - that toe consumer available for re-I ending. . 



At the end of September the 


k JgSf JSTZr K^“««ive notire. ” pw cent higher taan in idj — porarlJy above the 4 to 44 per buyera. 

from the_ page 25 . corresponding period of 1970 in During the two months August cent, range envisaged in July. 

. p don, branch of Lloyd s Bank. real terms. and September, retail sales aver- Given this assumption, the 

ecu Ingrid of Denmark ^ ayiict SUPPLIERS first- The preliminary estimate of aged It per cent more than in Government will probably be 0 r 

ered hospital in . Copenhagen half pre-tax profit is £3.6Sm. consumer spending in July- the second quarter, with credit reluctant to bow to pressure for rlAJ 

an abdominal operation. (£3,89m.); current ’ trading September— which is based on sales by retailers up by 12 per further reflation; but it is 

nnond John Dav, 34 was suggests, a return, to profit trends incomplete data and contains an cent., and new credit extended generally assumed that it will be 

led for life at the" Old Bailey before the 1970 second-half set- element of forecast— shows a by finance houses—malnly for some time before toe unemploy- 

the “brutal" murder of a back. Interim :is again 5 per rise of £l60m-, to £6,080m,. from care— up 30 per cent ment figures improve | 


recovery which may even mean societies were committed to lend- 
that the growth rate rises tem* ing a record £764JJm. to home 
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OM 6 


indicated) - 

rises 

ian« Property ... 124i + 8} 

glo Continental... 60* + 4} 

sters (Butchers) . ; fl?i + 12J 

ve HokUngs 625 + 10 

lgety 177*. + 11 

Hon Barton 450 + 17 

U 164 + 4 

er Ready (GB) ... 230 + 18- 


Manganese Bronze... 28} + 6 
Mather and Platt ... 74 + 9 

Nova Jersey 245 + 18 

RCF Holdings.... 81 + 7 

Simon Engineering . . 149-.+ 12 
Spreckley (Chas-)..‘. 75 + 8 

Staffs- Potteries- 192 + .9 

Swan Hunter 431 + .6 

Tanker Inv. TSt. w '+ 4 

Trust Houses Forte 165 + 28 
Veneata 89J + 7 


York Trailer 144 + 7 

Shell Transport ...... 365 + 5 

Barymio 47 + 4J 

Hartebeest. 15£ + f 

Pancontioentfll 48 + 13 

Tara Exploration ... 635 + 10 
FALLS 

Assoc. Biscuits 348 — 10 

Fothergiil & Harvey 75-10 
Marks & Spencer... 287 - 10 

Mlnet Holdings .313 - 12 

Prudential Assca. ... 171 — 6 

Regional Props 335 — 10 

United Biscuits r 208 — 10 

Poseidon 720 — 10 


Rand Selection 460 - 10 

Vaal Reefs 37<tt - 14* 

Winkelhaak 128 — 5 

•Ex dividend. jR* rights. 
UJL DAILY STOCK INDICES 
FINANCIAL TIMES 


ment figures improve. * 

Editorial comment. Page 16 

tBele. In. 

F.T.-ACTU ARIES OcL » Oct. 15 Yr.no D-Mark 
Industrial Group ... 170.71 17103 — It. Ere 

S8D Share 184.95 18502 W7A8 JFrmdi ft*. 

Div. yield pc 3J9 3JS8 4.40 )n- r«i 

P/E R *tio — 1804 1806 M.% Swiss fn. 

All Stare 10.96 182.42 140.60 Reuter rcvnl 

Corse I* yield pe . 807 119 906 per ant. 

ANNUAL STATEMENTS + Con 


Oct. IS 00.15 YrJBW SSSa^a? “* 9nanmmtn * 

Gwt Stw. TUX 79.63 HOS SSSST'S? h^Si.,« Si 

Fixed Interest 7801 »J7 73.05 ™»SL ’fi 1 

industrial Ortl. 415.7 BKU> 365.9 ^ --•■ 6 

GoU Mines W BI ST . llw STATEMEHTS - 

ore. Olv. Yield 3.76 3.77 Ail 212S! w Sow,lta ” - 5 

Enrntasu Yldd 5.79^ 5AS 6.40 pRoe^mi - *? 

P/E Ratio 1TJ6 1704 15.63 r , _ PROSPECTUS 

Dealings Marketf ... UA«7 12.772 9J29 - S 


“ oe £= since or. par 

ploy- Oct. Iff ■ Aug. 13 value 

UJ. S 2.48 ,! i« +2.9 -1-3.7. 

M Can. S 2.50 +2.1 -3.6 

Dutch fl. 8051 -DO -3.8 

■N* tBelg. fra. 11605 -2.9 -2-9 

r.MO D-Mark 807 +0.9 —5.9 

It. Ere ].526| +IJ +1.6 

14708 JFrendi fra. 1300* +3.5 +3.5 

4.40 jap. r m 821 -5-0 -S.0 

14.96 Swiss fre. 9.88} +0.7 +0.9 

140-60 Reuter rrvafaatJon Index of U-S-'S* — 7.1 
U6 per cent. 

t Convertible. J Commercial, 
ra 11 * Bued ot value at May 10, 1970. 
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Fer latest share Index plun ((B) 2*6 8021 


Winds* rs (Starting MvestfflMtt) , 
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Allied Suppliers 
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GLC £50m. Loan 
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Further information and 
technical daa on the Firth Brown range of 
steels for all purposes available on request 

Firth Rrown Ud 

Atlas Works. Sheffield S4 7US 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Building societies 


Small firms 


Unemployment 


Sir,— In his letter (October 15) other sectors Of the marketing the large firms who refuse to pay 130 per cent- compared to “all" tional funds would be freed may perhaps be excused because been eliminated a noi U io do 'violence "tftiie Etoiiai 
Mr. Willis, Director of Shelter, function. tbeir bills at the proper time). I firms jp terms of output per unit which are currently being saved, his comments are included in a ^ ve J\ to language. To inflate is to hi2( 

nnttr* Tn»r*v -mm*. t** larse of These savings are extremely Beneral report on health. But «ncer adds some excitem up. increase, expand, etc. \vg*! 

high particularly as 3m. are 5>e effect will doubtless be the an otherwise Don g j there is no blowing up but oSSj 

They can only san ,e— to create a new genera- One day. with some Iuck. one rcdismbuUon of money tteS! 
the widespread tiaa of psychotic smokers. of the self-appointed experts ^ ^ no inflation. - 

My tap- 


suggests that the recent plenti- A constant monitoring of the notice many among the large of capital, 
ful supply of funds to building whole spectrum of marketing firms wbo have fallen on evil p grviter Smith 

societies has been largely taken operations must be carried on times In the past few years that Managing Director 

up by “ bigger borrowers in not only to produce a com para- either have or must have cm- v s ^ ter smith and Co. 

prestige areas." Figures for 1971 tive analysis against short-term ployed consultants, yet they still 

arc not yet available to disprove objectives, but also to direct the failed. Why. I wonder, if as Kr. 

this but 1970 was also a good business profitably towards Morton says, large firms have Moseley street. Birmingham. 
year and then more than one- longer term goals, 
quarter of all home-loans were „ r R 
made to people earning less than ^ ■ 


£2S a week’ while only 10 per IS, Victoria Avenue, 
cent, went to those earning £60 Menston, Yorkshire 

a week or more. There Is 

nothing to suggest that a similar 
pattern will not emerge in 1971; 
indeed, the good supply of 
money has itself led to a general 
liberalisation of lending policy. 

A true picture of building 


Tax cuts and 
rates 


little difficulty in using the brains 
of outsiders. 

I must say that my experience 
of using consultants to try to 
solve problems has been quite 
unsuccessful. Three times we 
have tried, on three entirely 


A ban on 
overtime 


__ . . . . „„„ there is no blowing up but Mi-i 

unable to save. Th6 y Mfi nnlv ^ nAM ai>q_ nrm Hnv with Some 1UCK, ODc M >MJir»«iiki«ti<in nf mnniw 4k.*' ! 

be attributed to the . „ . . 

uncertainly prevailing; My sug- f a nd their utterances carry in- ” ' . 

gestion would ease the position creaslngly less weight in the 

considerably 
tage of remaining 

neutral and actually icuwiug . — ■ — — . — , — _ camiiuiKu .u.™ 

met* berserk after release or even . 1 . * ' n f no t smoking. * rora „ . . r «... 

This move would have to be World Wu.1 H doesn’t get the gj* * get a professional 
a national one, or those affected blade m first to ^ lt has been njftl 

Then we might sec some troubles. . 


is -g. «* gw 

(«-lr antl-smoking P osler ’ U tlOl 

derisive ever >' sr « ct corner ' 


will feel discriminated against These days people have been Then we might sec 

, . - Sir— I am unclear if Mr Dvke * ence a ioint lead fmm tte 031 subjected to mass persuasion on ]t for the first time. We 

^hada deid^a ? SteToi “ d TOC is reqDired - 

Sbe^siimlnt Nm i?asiSgte increase of overtime to stimulate C P. Morton, 
case did they provide the answer , e economy. If that is the case. 142. Arkicrights, 

- - jju- uavm ware s arucie. on to our question (as they asserted I stiro^y oppose the suggestion. Harlow, Essex. 

soaety service to the home-buyer ml CoSer!atiie^ P«S cS would be able to do at the u compames banned all over- 

emerges from the total number fi!* 1 * . V®P start) and in one case we ended tune— excepting dire emer- . , , 

of loans made and, as the follow- mint i?i5riVZ by doing the job ourselves Small gencies — an extra 200-250,000 A nfl-5mnlflTHT 

ing figures show, these have been K ed r l" is m geneSl aif ire could, be gainfully employed. /Ail 11- Mil UKIHg 

increasing steadily— ^ pSld with thl efficient thJf the large ones and judging by the last 6 gores pub- , - 

Ao. Jr™, it is time we started answering lished on overtime worked. The HQVGrtlSlH£? 

First half 1909 225,000 hack to undo the damage that additional spending power put - ® 

Second half 1969 ... 235,000 unsupported and ill-informed into circulation would “ prime Sir,— Here we go again. Fire that to impress upon cigarette 

First half 1970 244,000 f* 3 r!®, i t 5? c w i 1 f 0 ^*V s f d criticism is doing to us. We are the pump ” more effectively than and brimstone, death and smokers that they are taking a 

Second half 1B7D 9<ifi non Implications of what is happen- 


advertising creates . 

laughter rather serious Mike uesL 

consideration. .5. Botolph Lane. 

Whoever -promoted a washing Cambridge. 

machine by listing the draw- 

backs of the kitchen sink? And 
don’t the “ authorities ” know 


prodifc, 

tion is not borne out by ev*M« ; 
After the German 
collapsed production still > 
tinuud, with cigareltes and otW 
goods acting as medium 
exchange until a stable curreun- 
was once again instituted. Even 
this hopelessly inadequate fom, - 
of money did not stop prodiusl 
tion and certainly production dyi 


Second half 1970 ... 296,000 IjP. 1 ? 5 J w L h ? t , , ^P P T f°" the^ enterorise~*end *of brtvatc any "other measure. If it were damnation to cigarette smokers, risk is playing into their hands? 

mg. Direct personal taxation aas cipartv i»ndprvfnnrf ’ _ . . ‘ “ • ------- 


Proportions of 

old and youn a not wa lto?fsi5fef ?£«&*"*'■ 

First half 1971 298,000 ’ tS^ost^of enterprise^ and deserve encouT- dearly’ understood that no Last time it was the Chest and Everyone gets satisfaction from out the error of^pcr-Honfy grods. ***■ 

While doing all they can for ^ ntiTnln o nn™, 5 !Sh agement. And Mr. Morton should relaxation would be considered Heart Association. taking some sort of risk— Sir.— Mai 1 PJJJf T ;i n „ertion The basic fallacy in thi* ^ 1 

the lower-paid borrower, build- remember that the efficiency of until the unemployment rate had Now Sir George Godber’s on especially in a society where jn Sir T. S. B ^ y . ^ arcument is the tmiiw 

ing societies must alsf support t o be *SSiced * Britain « dropped below 2 per cent., addi- the band wagon, although he pretty well any sort of risk has SSSSSL thnt.rond!^^ 

SEJajir 2$„ 0l n 9* ***** more in future by local autbori- 
brM^WTi Cba plf n° Purchases tj es than by the central Govern- 
*5 ? so.-.only one menL The White Paper. 14 Fair 

i? KS? ,S CUTrenXly Deal for Housing." contains pro- 
m excess ot £6^00. posaJa tQ iQtroduce a num ber of 

mandatory contributions from 


serious fact which must flow from assumption that spending W 
zero population growth is more cedes production, whereas pr^j 
old people and fewer young duet ion precedes spending ring 
ones? It is. of course, only the you cannot buy or exchange 
proportion of old people which what has not been produced. 

N. E. Griggs. mandatory” “confrib utiomT "from Sir,— Mr. Rogaly (October 8) of people living in our society This is in fart a very complex structure fluctuates erratically ^c^Yhould^e'ahie V : H \ BIundeU - 

Secretarj'-General. the general rate fund to the attempted to show that much over that time, and if the problem. 

Association?*' Z*»SZS£* = M’ wlldi 4 ' SiSS whne‘ BTKiS TssScToted 

“■ Park *"«■ L?"J5£ SWasaSSES of itoSSL ** pointing S35SS, lid JLSTTSS 


Marketing 
effectiveness 


react when this new 
comes more widely understood. 
J. R. L. Cunningham. 
(Alderman). 

Sir. — I support Mr. K. E- Mann JL’SEl®”* 

(October 15) in his views about Cambnd * e 
the measuring of marketing 
effectiveness. 

It must surely be accepted that 
the main management tools of 
any effective manager are 
organisation, planning and con- 
trol. 


Structural technological and other unemployment 

if utursiar: ars a. -hzzr** ^ 

m on« at5 economist, bns S SPS-fEI* 3* P- P lo « HW. NJft 

_ igb lighted one dimension griffitt^ woriif* StSecSSy -*•- h "^ rtS a -“' ated 

the real problem is much smaller reason "to" believe “their argument of the problem. His point is valid dishonest to say that these 
than .many of us believe. One j s based on fantasy and/or hat only in so far as it goes, people are not “a crucial fact 
of ^ Ro g aJ >'’ s principal argu- prejudice? because high voluntary un- in assessing the present statis- 


lessen. 

The very high proportion of 


Licensing hours 


Small firms’ 
efficiency 

Sir, — I wonder if others 


- - - - prejudice? 

meats was that a considerable Secondly, Mr. Griffiths men- employment, besides being tics. me very uis^ i«wpui.™- - Sir —How lone must we 11 m*. 

amount of the present unemploy- tions voluntary unemployment caused by unemployment benefits i t is a myth that the present young people in countries with ■ ” forobJhS 

ment is structural or techno- 0 f course it is true that fric- et ol, is also a positive function problem is one of structural un- rapidly expanding populations to the awesome foreh«u^ 

logical. The nature of modern tional unemployment accounts of an inefficient information net- employment for it is widespread (where in some cases half or the which await us, if and when tl»j 

industry, it is claimed, means for a large element of those out work — because a worker and an throughout the country and population is under -l) itself licensing hours are alteredj 

that many categories of workers 0 f W ork at any one time, but employer take their time to find throughout all forms of occupa- poses great social problems 

are almost unemployable. And equally with rapid fluctuations the best possible offer, search tions and practically all indus- w. R. Eyres, 

of course it is an argument with ; n the value of real wages it unemployment is excessive, tries. The industry least hit by 

Si%ito22i £££ ?‘5 omes .“ or . e sociaUy. efficient However, there in absolutely no 


excessive. mumy ww “ JJ9 N(yrth HiU nigh gate. 

? oecomes more sociauy efficient However, there is absolutely no nsuag unemployment since i960 N6 

first fully aired during the slump f or a worker to indulge in search reason to believe that a worker has ^ )een insurance and even ' * 


after the Napoleonic Wars. costs while being miemployed. should take^more time "off in a there unemployment has in 
when, for example, David This problem Is -of fundamental highly inflationary situation creased by n early ^.OO per cent 


of Ricardo vacillated over the importance to economists, for If when^ the value of present in- Furthermore the highest unem- 


• UhnMnk „ , .■ * i*w\4o* D Viuvia UlLdTUU VdUlldLCU UVCI LiiC m nni 

h.vl^an/bccillnw^h'th" th^rather^'ondescendlnc'fone ol SS '“tf ™ **£^3 ^ c"ome AST* & WlTSS 

— ~c r toe rawer conaescenaing tone ot machines on the employment of in some areas industries and value of an income, perhaps industry. U that an endemic- 


Money supply 


application of formalised plan- Mr. C. P. Morton’s letter (October labourers, 
mug, and equally slow in the 14) about small firms. He writes . - R - r . 

exercise of the techniques of that we do not have the ^ f ? r Br,an Griffiths (October 


in some areas, industries and value of an income, perhaps 

occupations, the worker looking slightly higher in money terms, declining industry. Do 
for a job will not be sure that in a few weeks’ or months’ time. we have no peed for new houses 


<.Your report of October 13, 

17.) 

To my tiny mind, the answer; 
seems simple. Change ** p«. 
mitted hours ” to ‘’recommended 
hours’* with the option to] 
deviate entirely in the hands anil 
at the discretion of the licenser 
or manager whenever the cW 



and prices 

Sir, — I don’t think that Mr. cumstances justify it 

pat on the head 
to the Natiaui 
Licensed Vlctttak! 
committee and 
and send then 

— rs know more than we do and becoming errors of omission, of searching for a joh with a ^ workers’ fault The problem miiTv Mr* “romTv’s artidST inflation. In short that whUe In- ‘ 

action can be taken to correct yet we will not take steps to seek He first mentions the unemploy- higher wage. At some time the pf i abo ur immobility has been esSpriailv his ones coneentrat^ flation of money supply Everyone will then be happr 

and improve performance. such advice ®"i*« ♦»««• u»nn «nnnt »aii» i»nrin»- w<u n^iiu >« »«•"« — „ .. — * - ^ — — — ' — ■* 

Such measurement extends be- 
yond 

sales ana expenses against of Britain produce 27 per cent, ten me wny mere should be so continuing to look for work is why should mcmnauais who hie recent irticie nlsvim* down - - . 

assigned quotas and budgets, of the country’s industrial out- many more unemployables in equal to the marginal expected have settled down among their the oroblem of emmt Zm- Mr. Stead chooses to call all ful of booze 15 minutes after! 
and must reach searchingly into put and continue to survive in 1971 than there were in 1965 wage differential between the family and friends suddenly nlovment was sadlv amiss. price increases “inflationary” closing time, 

such areas as gross profits, by spite of direct political and finan- when unemployment was low? best available offer and the wage become itinerant workers? Why „ e . .. whatever their cause and conse- v r 

product group, product develop- cial discrimination aimed at their There is little, if any. evidence of any as yet unfound job. At should they have to move sim- Guy standu, 8- quently bedevils the whole dis- Kj ' rayne ' 

ment. customer service, order destruction and in spile of many to show that there has been any that point be will take ply because the nature of the Utatoerrity of Sussex, cussion. It may all look 32. Arlington Avenue, 

backlogs, pricing policies and other needless obstacles (sucb as significant change in the type employment industrial and ■ governmental Fainter. ; Sussex. . - inflationary to Mr. Stead, hut I Leamington Spa. 


ables, those who cannot really worker will realise, in some w hh us since time immemorial ^ L always causes prices to rise (and s„„i tt jiI „ „ n i7T. 

* measurement extends be- l winder If we really are such find work at any time. Now can subjective way. that the mar- an J jt is a prSrtem which can srouti p^ch^o^and l hS^ I ^equently wages), not all h * ^ £ Waste time w 

the simple comparisons of slouches. The small businesses he. Mr. Rogaly. or anyone else ginal search cost involved in be posed in the following way. v,m mC VnVninv thpm h..t ^creases in prices and wages longer nave to waste lime low 

and expenses against of Britain produce 27 per cent, tell me why there should be so continuing to look for work is why should individuals who his recent -irtlcipolsvSp iimiS are caused by monetary inflation, mg for people with a tablespo® 



Racing 


LATEST WILLS 

Net 

Mr. W. E. Evans, or 
Wightwick. Wolver- 
hampton, former 
managing director of 
tiie John Shaw group, 
left £195.330 gross 

(duty £31,377) £161.376 

Mr. J. D. Connell, of 
Ealing, former general 
manager of Wembley 
Stadium, left £51.719 
gross (duty I11.S42) ... £43^94 


* Indicates programme in 
black and white. 


BBC 1 


•9.38 a-m. For Schools, Colleges. 
•12.55 p.m. Dechrau Canu, 
Dechrau Can mol: Songs of Praise. 
1.30 Joe. 145 News. *2.00 For 
Schools, Colleges. *3.45 Nurses in 
Training. 4.15 Play School. 440 
Jackanory. -L55 Animal Magic. 
&20 Harlem Globetrotters. 5.44 
Magic BoundabouL 
5.50 News. 

•6.00 Nationwide and 
Region To-night. 


F.T. CROSSWORD PUZZLE NO. 1,696 



6.45 Quiz BalL 
7.05 2 Cars. 

•7-30 Film for To-night: “ A Jolly 
Bad Fellow,” starring Leo 
McKern. Janet Munro with 
Maxine Audley and Dennis 
Price. 

9.00 Nine O'clock News. 

9-20 Expulsion: problem of 
drugs in a sixth-form 
college in Berkshire. 

10-20 Drugs in Schools. 

1045 24 Hours. 

•I1JS0 Viewpoint. 

Your 1LS7 Medicine To-day: Hypo- 
thyroidism. 

All Regions as BBC l except at 
the following times: — 

Wales — *520-5.44 p.m. Telewele. 
*6.00-6.45 VVales To-day. *645-7.05 
Heddiw. 

Scotland — *3.00-3.20 p.m. For 
Schools. *6.00-6.45 Reporting 


5^0 News from ITN. 

6.00 To-day. 

6JJ0 Crossroads. 

6^5 Keep It In The Family. 


GRANADA 


ACROSS 

Edge the ringlet with poison 
tT'l 

Hindering easy reception and 
use of fruit (7) 

Point round the four to reveal 
the piece or turf (5) 

Bares anus in order to discon- 
cert (9i 

Smallest port repaired earliest 
of all. we bear (5. 4) 

Meantime l am uUl to bury 


\ v,r.m\* iiriin about this smell 
(5i 

15 To soothe a policcnian? (4. 51 

IS You stated that it could have 
enciiP'd lnnuer i9> 

13 Cut tine, lull not in the flat? 
(5l 

31 The P. nman there follows 
Albert — or was that his 
excuse? (5) 

u:*. t i.i- oa.-r nf movement on 
racehorses? (2. 7) 

2? Chanced the egg-shaped old 
penny beyond the public 
house (9 1 

2t« Grumble lu advance money 
15 1 

27 Device of which pilots should 
h.> av.'areV (3. 4) 

25 Turned Jn perch round the 
JiiUery l < .‘ 

DOWN 

t i.’onrcalctl a jiound with the 
•j:tiT Mghl from the noble 
man (7) 

2 Rearrange a boxing match 
quite freely? (4. 5) 

3 Foursomes this month, and 
from France (5) 


4 Hold off to store by the sea- 
side? (4, 2, 3) 

5 Boom at the editor who 
scoffed (5) 

6 Spoil the metal and the 
scholars come to the feast (9) 

7 Unsuitable in a small point 
(5) 

8 Tea initially and then cigars 
could cause sucb an upset (7) 

14 Retire unsatisfactorily as five 
hesitate with the dog (9) 

16 Further clause for fine weigh- 
ing? (3. 1, 5) 

17 Go after the cloak during the 
dav. He might suffer instead 
f9) 

18 instrument made from a first- 
class acorn (7) 

20 The nuisance went in front 
and pounded (7) 

22 Close to the centre of the meal 
without money (5) 

23 Pontoon is nor on — but is 
successful when different (2.31 

24 Next to the meal in the dark? 
(5) 

SOLUTION TO PUZZLE 
NO. 1.695 
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*3JB P-m. All Abooi Rldine. 4J5 News 
followed by Peyton Place. 4AB Yak. 
MO Newsday. U5 Hogan’s Heroes. U55 

7.25 Tlio TiiocJstt -XJ-II When lhe West was WDd: “The 

The Tuesday Film- Hell Bounders.’' starring Glenn Ford and 
oeiow Aero, Starring Alan Henry Fonda. KJ0 Keep a Jn die Family. 
Ladd, Joan Tetzel and PUr Better Colt 
Stanley Baker. 

9.00 Armchair Theatre. ***” 

10.00 News at Ten. 330 pJn - Women Today. 4J5 Tinker 

lfl a 0 talmnenL 4JB Crossroads. Ml Report 

itnn .V T J Weat - Report Wal “- «S Tuesday 

11-40 Drive-in, from the London Western: The Hard Man Starting Guy 
Motor Show’. Madison. MB Mr. and Mrs. zja Keep 

12 JO a-m. Aspects of Faith: Hugh “ ** Fam0j - 

Kay asks Archbishop SCOTTISH 

Anthony Bloom why he 3 jq B . m . -n>e Entanmed aovse. sjb 
feels doubt IS not an Crossroads, no Dateline:- Early. M0 
Obstacle to faith- Dateline: Tuesday. 6.20 Hagan’s Heroes, 

an Tni/ t, _ T . MO Tuesday Pcanre: “Simon and 

All tiV Regions as London Laura ” Starring Peter Finch, Kay 

except at the following times: — Kendall and Ian Carmichael. SJ> Keep 

. r . It In the Family. 1L« Late Call XL45 

ANGLIA Beagan GlarihUg. 


SOUTHERN 


Scotland. *124)2 a.m. Scottish ^ p-w- Toea For Health. *4J5 Anglia 
News Headlines. Revrsroom. *.#» Anita in Jiunhleland. 

Nnrf hom Irolonrf nn_e Angaa. 7 M " H an gman ’s 300 p.m. Y«a /or Health. 3JS To- 

p-®- starTiUK Randolph Scott. Leo momw’i Horoscope. MB Women Today, 

bcene Around Six. *12.02 a.m. Marrin and Donna Reed. 130 Keep it 4JS Sousepany. MJ Peer cm on 
Northern Ireland News Headlines. 111 TIW Family, ujlo un. Reflection. stormy Seas, bjo Crossroads. MO Day 

JSUHS ATV midlands Tuesday Film: “ Above Suspicion " star- 

(from Birmingham): Look East Anita in JumMdand. 6J0 A TV To-day. Ncws EOTa - U- 31 F “°» Pn*re««. 
(from Norwich); Points West 7Jt Movie: a Place To Go.’’ ryr 

(from Bristol): South To-day Beraard Lee. Rita Taghmgham, 

sSSh wS? t W , ’w5!ll!ff K£fLS. SSSnanfsSK 

Soutn*Vkest (from Plymouth). Ing: Norman St. Jotm-Stevaa. 

12.02 a-tu. Regional News Head- nnrmcn 

fines. BORDER 

RHP "7 2 - 55 p-»- Racing from Saudown Park. . 

uuv - 3.00 Thi: Garden Indoors. •<u» Border lntertwtlnnal Flat Green Bowls. 32A5 

11.00 a-m. Plav School. NfWS ^tainea. *aa Yoga For Health. *- ra - News Bara. 1Z30 The KUod 

•1.15 D.D1 Medicine Tn-Hav- i 40 Aniu *. J^Welaod. *MB Bonier Campalsn. 

* 1 0 - 00 ?. Nw 3Dd Looks round. 7 M Tuesday 
__ Hypotnyroioism. W.?sreni: Son Of A Cunflgbtcr.’’ starrin* 

Square Two. Huss Tamblyn and Klcron Moore, uo 

•7.05 Open University: Science. Kee ° lr ,n Tb® Family, mss mjn. 

7J0 News. Border News Summary. 

8.00 Floodlit Rugby League: 


TYNE TEES 

4JjO p-ra. North-East Newsroom. 4J5 
Room 32 2. MO Yak. MO Tcrday At 
Six. 6JB The New Dick Van Dyke Show 
•MS Tuesday Western: ” The Tin Star.’* 
starring Henry Fonda and Anthony Per- 
Idas. 8J8 Keep It In The Family. 1130 


BBC 2 Trophy: First Round. . CHANNEL 

Salford v Rochdale. p,n, ». Cipshopper Island, ojo 

8^0 Wheelbase: London Motor m^S^d. mS* Cban^cT*^ 

Show. Police File 6.15 Channel Loo Vr a round. 

9^0 '* Billy Liar," starring Tom V0 star Movie: “A Touch ot Larceny.'’ 

Courtenay with Julie 5b? ***g 11 ln Thc Family. lLao 

Christie Channel Ca2ene. LL45 Commcntalrcs et 

1055 News on 2. Provisions Moreorologlques. 

1L00 The Old Grey Whistle Test 

•w /M.rr.rmr . 2JS pjn. Racin* from Saudown Park. 

LONDON 5b 29 J mcnni »l0 n - : -**J0 cramplan News 

_ Headlines. 3J3 Cartoon Hme. i® 335 pan. Hoose party. MS Calendar 

10—0 un, and 1.45 pjn. Schools. Anita in ismMelud. UB You lor News. Women Today a an Vair 

2^3 Racing from Sandown Park. £valth. **JM Grampian News, mb High M0 Calendar. 630 The New Dick Van 

3.15 Interval. 340 Anita in “ 

Jumbleland- 3^5 Yoga For Healtb- 
4.25 Tea Break. 4.55 Junior Show- 
time. 520 Magpie. 


GRAMPIAN 


ULSTER 

*430 p-m. Rnmper Room. *ua Ulster 
News Headlines. *6J» UTV Reports. 
*L15 Character. T.oo Gausmokc. *M0 
Deadline. 839 Keep it in the Family. 
*1L40 Bet. Uy Gdcsl 

WESTWARD 

335 pan. The Gtu Honeyhon Show. MS 
Grasshopper Island. 430 Westward News 
Headlines. M2 McQwen. *M0 Westward 
Diary. *7JJ0 star Marie ; •• a Touch Of 
Larceny.” starrlns James Mason, Vera 
•Miles and CoorSR Sanders. 839 Keep 
it In the Family- UJ5 Westward Late 
News. 1130 Faith For Life. 


YORKSHIRE 


Time. 7J» Tuesday Western: “Cun- Dyke Show. 730 Tuesday. Western 7 
5fP K ? r * .°L ^ uia Cramfr. starring Alex “Apacbo Uorislng.'’ starring Rory Cai- 
yjwl- *-3® Keen It ln the F amity. 12.40 boon, Corlnne Calvet and Lon Chaney Jnr 
Mathman— A preview for parents. 1235 838 Keep it in the Family, lian mtwr- 
aan. Evening Prayers. national Flat Green Bowling. 


RADIO 1 

Time checks, on-to-thc-mlnote traffic 
reports and News sammanrs at 5.31 a.m.. 
6.00. 6.3n. then every hour on the half-faonr 
until 2U» tun.. 3.00. 3J0. 4.00. 4 30. 6.30- 
6.00. 6.30. 7.00. B-Wi. U OO. 13 00 mldldghT. 
I.oo a Jti . ?.iio. Weather at M3 ami.. 6.02. 
6 32. 7.32. & 32. 532 pan.. M3. 7.92. 

2 02 S m. 

530 a.<B. As Radio 2. TAD Tonv 


Half a Sixpence: Howard Ked w-tih high- ira In Vienna, part 1: Haydn. U0 Tudor 
Ughts from famous movie numni, 930 Historians: talk. 830 Conceit, part 2: 
Alan Dell’s Big Band Sound. Radio 2 on MaW ? r, „ ,-S5 m Science Fiction, 

i.snom and 303m only between 10 pan. ?2L ,: 
and M bHM in Edinborgh. UJS Bach ptat. 4S 
Glasgow. Duadeo and Aberdeen i. UL02 summary 
Late Niahi Extra, inclnding Sports Desk _ 

at 10.15. 1230 Midnight Neiraroom. RADIO 4 330m; VHF 

12.05 ajn. Night Ride. 230 New*. Summary. A27 Farming 

B^bura. mo Jb n S Young. UM RADIO 3 IWm, 464m; VHF 

JST-M « ^ » 

vnw ‘22 Michael I Haydn. Michel BlareL Beethoven. Day. 730 RmUona] News, Weuxher and 

y„ B *! , T 47 ™ ? ™ .J* 1 gramopiume record*. 9.00 New*. 935 Preview. 830 News and more of To-day 

5-S2 Tbl * Week’s Composer: Stavinaky on 838 TtHlays Papers. g_c YestertMtS 

,®2 r 10 ^ Croand - gramophone records. »3S Cross-SeuNou: Parliament 9.00 News. 935 From Our 

as Raaio x. 1922: Hoist. Stravinsky. Hindemith. Own Correspondent- 93040J5 For Sdioote 

n . nr/x ~ I cnAm - VHP Busoni. Strauss. Vaaohan Williams. Nici- UJ5 Dally Service. UJ0-ru» Per 

KAU1U Z v nr sen. 2235 pan. Cardiff Wbdnlay Prom.: Schools. 3230 Yon And Yoora. 1Z2S pan. 

News summaries at 530 am.. 6.N. 8.30. R an I; Moran, Henri Casadesns. Hoddi- Just A Minute. *3235 Weather. Preview 
1 VHF and 247m 1 7.00, 7.30. S 00. then «*lt. U® News. US From Music sod News. LOO The World At One. MS 
every hour on the boor until 3.00 p.m.. Magazine. 120 Mid-day Prom.: part 2: The Archers. 135 Listen With Mother, 
■t 30. 4.00. 4.30. 5.00, 530. Ann. 6 9). 7.00, Barber, Hindemith. 246 Grown la lhe 2.06-330 For Schools. JL8D Return To The 
9.00. 10.00. 1 1300m) 11.00. 12.00 mMnighi. Cardun: present-day si os era font Lon- Islands. 335 An Inn Of Uy Own. MS 
I 00 a.m.. 2.00 Weather at 5J2 a.m.. 8.02, don's Royal Opera Rouse, part 3, gramo- Gardeners* Question Time. 4J0 Story 
a ■?» 7.02. rjB 8-02. 8-«C. 5.32 pan.. 6.S2. Phone records. 235 Haydn Piano Trios. Time. 5.00 PM : News Magazine. 530 
7.02. 2.92 bjh. MS BBC Concert Orchestra: Arnold. 

530 am. News. 5-32 Breakfast Special Dollus and Wahon. 420 Plod Piper. 430 
t937 Racing Bulletin I. 835 Pans-; for Music in our Time: Sven Erik 'Werner, 

ThDOKht. 932 Pete Murray's Open Rouse. Maunce KarlwS. Torbjon Lu&dqtosL Arne 

11.02 Mornlog Story. 1LI5 Waasooers’ Nordbcim. Per Noreart. 5^ Sing We . . ^ . .. - 

Wan. LUO They Brandon. 203 p.m. At Pleasure. 645 Concert. Calendar. US A Story 01 Our Time: Julius Hay: a revo- 
lYomua's Hour from the Regions. 3-02 Programme News and Stock Market lutionary'S odeyswy. 94S This island 
Terry Wosan. 415 Waggoners' Wais Repon. 0J8-74S Study on S: . 6J0 Pers- New : National Parka— prospccu versos 
4JZ Sports De*k- dJ« Sam Costa, bm Pect tn: What's the Kngltefa for prospecrors. 93* Weather. 1830 The 

Album Time with Brian Matthew. 630 " Libretto - 2 430-73 VHF Open Uni- World To-night. IOJB To-day In Pjuila- 

Sports Desk. TJU After Seven: David vergity; Kathemstlcs. 7.00 Affluence and ment. 123B A Book At Bedtime. &J5 
Jacobs. ME Does the Team Think ? 830 Inequality. 730 BBC Symphony 0 robes- News. 113 Market Trends. 


Regional News. 630 News. 645 Blast Of 
Swing. 635 Thc Ardwrs. 7.08 News 
Desk. 730 rrs Yonr Line 01388 4411 : 
Robin Day puls yow, question to Graham 
Hill 00 the etc of the Motor Show. 840 


More for Murless 

by DARE WIGAN 


to stay long distances, and 
would sooner take a chance wiftj 
Brave Flight, a colt by Derras] 
Do. who ran well when forth 
behind Relkalim at York. 

I had thought that Freud 

NOEL MURLESS saddles three short head at level weights to SS!L*Ji 

horses at Sandown this after- Richboy in a match at the Don- botto ™ w ^. I j f ht “ 

noon, and the chances are that caster SL Leger meeting, since Nursery Handicap (wfc 

one or more of them will be when Richboy has carried 9 st fihe r, oes no 5 r ¥ IL . “ 
successfuL For example, so into fourth place in the Irish aosence. it may be best tow 
easily did Cupid’s Delight win Sweeps Cambridgeshire Handi- polt{^s Mate, who was boupl 

a maiden . race run over the cap. However. Calshot Light is “® r i; 400 ^ IS - a ^ ter 

Sefton Course at the Newmarket a colt wbo likes to make the a valuable selling plate at Gow 
First October meeting that it r unning , and that Is not easy wood in August, and who, « 
will be surprising if she fails to accomplish successfully at judge by some of the prices paid 
to cope with moderate opponents Sandown, especially when the at the Houghton Yearling Sate 
in the Leatfaerhead Plate (3.40). ground is soft. He may find it at Newmarket last week a 
This big filly by SL Paddy . beyond him to concede 29 lb probably well worth the mooej- 
looked as though she had plenty successfully to Sealion, who, March Bell will so well in the 
of scope for improvement, and though evidently not worth the Mitre Stakes (2.30). 
is a confident selection. $80,000 paid-for him at the Sara- George Todd’s Lambton stshk 

Calshot Light, a half-brother toga Yearling Sales in 1969, has has had little luck this seas® 
by Exbury to Welsh Pageant, shown a measure of ability. but I am hoping that ffrwflW 
carries 9 st 11 lb in the Rookery There will be a scramble for wl11 th e Coombe Handle*? 
Handicap (4.15) He ran well the SthCT iSlide “SSte (2 0) <*«. 

when going under by only fQr two-year-olds, and unless toe ™ s ten-year-old gelding b» 

{betting market gives a onIy once fa,led t0 win at-Iete 
clear lead as it did | n one [race in i the past six season 
the corresponding event 12 
months ago when the Epsom- 
trained Ma-Shema started fav- 
ourite at 2-1 and won easily, the 
race is probably best left alone. 

Murless to represented by 
Attica Melt . a Ally by Primer a 
out of ‘Come on Honey, a mare 
by Never Say Die who Is bred 


Events 


To-day 


PARLIAMENTARY BUSINESS: 

Hone or Commons: Consideration of 
Lords amendments to rise immigration 
BID (continues lo-morrow). 

COMPANY MEETINGS: 

CAPITAL AND NATIONAL TRUST, 
Boddersboiy Bouse, E.C.. 12.15. t Chair- 
romi. Sir Bosh Mackay-TaUacfc.) 
CEYLON AMALGAMATED TEA 
ESTATES, 18, Rood Lsnc, E.C„ 12. 
I Chairman, Mr. W. R. T. Picioo- 
Wartow.) 

HEYWOOD WILLIAMS, Par* Lane Hotel. 

W„ 12.30. • Chairman. Mr. B. R. Scboles.i 
HINDSON AND ANDREW REID. New- 
castle upon Tyne. 1240. (Chairman. 
Mr. R. M. PentivaL) 

•HRV PROPERTY, Co mupuht Rooms. 
. !?• ‘Chairman. Mr. A. Lee.) 
INCLEOON AND LAMBERTS Winchester 
House, E.C.. 240. (Chairman, Mr. 

G. R. lnclcdon.1 

re**'™* Street. 
ELC., 1L45. (Otatiman. Mr. E. H. a 
Jones.) 

M !HSMH.» El S CTR,eTTY suppi -y cor- 

« 0R £G 0 . M ' MMa*ement House, ft, 
12. (Chairman, Sir Miles CUffon^r 
PIFCO, Winchester 

Mf. A. D. Webber.) 
S ”°! y ¥ Li - CHENRYJ. Birmi ngham 
(Chai rman , Mr. H. SbowelU^^ 


ART GALLERIES 


„ _ COLNAGMI’S 

TlSp- lg^f R M«§gg , % l!T 

EahlbiUon. 

LEFEVRE 


TbvV- 

Mon.- 


GA44ARY: EaHv 


L 0?5i9 lo^a^^iom 4 St w.i' 

5Q5B. 200, Century Original 


oS^'allS^Slroey 05 ^ 

l sm^i , %r , tt&£E!L 6 ' *S=5fC 


DWELL GALLERIES. MSTSSI^rr. 
FJne 19th and 20th CeJrturv Pshlfln?- 

SSSr * 

THE PARKER GALLERT. 2 Alho—.w. 
Strwt. Plcodllly. w. Exhibition 
iMflw, BilllBry, iBOrtlng and tOgnnMi 
tal prints and Qxlntinas and shl£ ? ^S2c!l' 


THE WWW GALLtftY- Jl| r ~ c. 

WJ. . JOHN CARTER— NEwM^BSe' 
Until Oath October. Dally 1Q.E. Sj bT toT? 


WILDENCTCIN. Pxlirtlnn and Water, 
colours hr YVES B RATER. AaiAl^i 
Froe. WpcMays in-540 pan. Saturdays 
'0-12.30 Ojjn. Until 3Dth October. 1971 
107, Now Bond Street. London. W.I. 


and will be seeking hto 12^ 
success this afternoon. 

Selections: 

2.00— Brave Flight . 
£30— March Beil 
3.05— Dolly’s State 
340— Cupid's Delight"* 
4.15 — Seallon* 

4.45 — Bradfield** 



'Winner of me 

Shortest wo^ld title fight/ 
was Al McCoy. He KnocKedj 
OMp middleweight, Georae 
CVjp,in45 seconds. 
^Tning is, did they bring 
Chip round again with 
if ngs smooth, 
Tutl-bodied, 
mature scotch? 
lb’s the perfect 
picK-me-upfor 
anyone feeling 
down. 


A better git 
of whisky 

"Amhcvify, GumnoviBcok of Reep^Ji 


•ujpo:s nt 















Elizabeth Hall 
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Radu Lupu 

by GILLIAN WIDDI COMBE 


U I., 

i 

:Vim 

£■'.11. 


vv"i.. Subscription concerts usually recital -had an air of excess 
vseem to me more -confusing than 'which surprised, me. Be played 
•>. . convenient. The habit may well two. big Schubert sonatas' and 

■ come In . with the Common the Exaggeration was. particu- 
' Vjffarket, since it works very well larly noticeable in the first, the 
in Vienna and Berlin: but the A minor, Op 42. The opening 
-'•-.feeble response to the Festival phrase, for example, was given a 
> Hall's voucher system suggests huge expressive gasp before its 
that it has already failed fij /pivotal note; and every phrase 
■; London- ..... - was strongly contrasted. The 

■ Still, the first thing to be said effect was a hat-Bouse pezfor- 
.:.ih favour of the new subscription mauce; very fine, and . stimulat- 
1 v’:series of 14 .recitals launched by exhausting to listen to. 

‘ two London agents (and co- ten bars or so I felt dazed 
operation between agents is as y richness of expressive 
s \ rare as the mating of pandas) is detail, of mood, of coloration. 
■ . ..‘ that all the pianists chosen fupu, I diverted myself by decid- 
represent an - excellent standard. in & /would be the ideal pianist to 
•„ .;‘;tThe plums ’’of -the -- younger convince- an unmusical audience 
i..J - -generation, with only two older the different coloration in- 
/ colleagues; rather- tike the old herent m different keys— just by 
. days at Wigmore Hall with the pI * yi °iL P e National Anthem, 
''-duds knocked out ' Within this describing it this way should 
• .^framework -there . Is a wide po* seem derogatory. With at 
•. ... .‘‘variety of musical • style: in least .a thousand pianists let 
• .^repertory, ■ -from - Haydn - and loose every year in Britain alone. 
-'Beethoven -to Bartok and Stock- Jt is obvious that a young one 
i.;. hausen, buf featuring the —k® Lupu (who is 28. or. there- 

r^standarff masterpieces rather than a bouts) most inflate and sustain 
: ^l! 5 obscure extremes; in performers, musical personality; and 
i 6 -' .from Browning to Brendel, Schubert is open to more variety 
Ashkenazy to Kontarsky. Also tiian most pianists recognise, 
j; . in favour is a free record if you And yet the A minor fell uncom- 
’’i- ^go to. a complete series. But fortable, particularly after itB 
1 5 there the muddle begins, since last movement bad several pas- 
u s the series is divided into two sages -of near mess, 
sets of seven, and spreads from Tbe second sonata was the big 
1 .i- .October to June, on odd dates. B flat, and this seemed less con- 
■•■■s r Besides, r.d have gone to Radu trive d. Here there were also 
■'Lnpu’s recital on Sunday after- extraordinary touches of artful 
noon without bargains and bene- playing — the repeat of the expo- 
; '** Kflts. sition saying something totally 

‘ '• I wish Fd heard Lupu when he different as opposed to some- 
won the Leeds competition in thing nearly related; the slow 

1969. Those who did have movement widely graded ■ from 

* started to say that his recent the theme firm to the left hand 

’ll v. StSflJO Lp laying has become something of embellishments almost inaud- 
■*? ®a caricature of wbat it was then. ible. But the overall tempera- 
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_ tempera- 

i nuj. Hearing him twice in Beethoven ture seemed more ' freely 
.” concertos, I thought the comment balanced, the phrasing more 
'decidedly unfair; but Sunday’s content to flow. 
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Greenwich Theatre 

=■ 1 ’ ’ 

Antigone 

• lSl‘. . 

by, GARRY O’CONNOR 

. This production . of the Antigone’s rebellion, is tremen- 
. .... Sophocles’ Antigone seeks a dously. promising. Freda Dowie, 
. gymnastic simplicity; a stark who plays ' Antigone, and Susan 
-' hexagonal platform tails off in Glanville as her sister Isinene, 
•'^-bare walls at the back; pale create a stirring, basis for the 
:gymn-slips adorn tbe limbs of story to begin; create also the 
the chorus, rendering ordinary doomed unlucky sense of family 
... forms buttocky and lumpen; ties in Oedipus’ family; a pas- 
skimpy plastic leggings here donate bond, which Miss Dowie 
■ and there add a martial touch; underlines by kissing Isinene 
• .Creon lopes about in grey serge fully on the mouth. Anticipation 
- bell-bottoms," authority cling- is strongly whetted, and a 
. ing to him in the shape of glimpse is given in both per- 
hideous bronze shoulder guards, formances. that the play might 
Leo Aylen, who has adapted reach Its full stature in emotion 
the play, as well as directing it, 35 we j] as tragi,, dignity. 

. . strives also to restore the— gut the rest never achieves 
Mcording to him— ' “ neglected " this quality. However hard Miss 
nusical and dance; - elements. Dowie - tries with Antigone (she 
F hese he and his composer/ plays. _bpth Teiresias and the 
choreographer,' Annette - BatWm, final messenger, an unusual coin- 
see very much in the modern bination which throws an in- 
diom. An electric organ pumps' teresting tight on the play) her 
lut subversive melodies; the efforts founder on the soft “rock ” 
: honu> wriggle about in war- shuffle of the chorus, or drown 
;ames, belligerently thrusting in the vocalising. Freddy Jones, 
•1 • •■ipears, enacting the Polyneices- as Creon, doesn’t drown; he. re- 
:ilteocles’ conflict which mains permanently at sea. I am 
Sophocles had, in the first place, . one of Mr. Jones' most - ardent 
jansformed into thrilling admirers, and some of. his eccen- 
Iraroatic poetry. Worse than trie English Colonql mannerisms, 
his, the Chorus’ words, reduced did, even here, amuse me; but 
:o instant pop music • ** pulp,” mostly his owlish circumspection 
. c ,sxe sung unintelligibly in unison, and sudden famished barks of 
... Concentration on the drama in authority are right out of place. 

. hese conditions Is difficult. ' There is scope for such an 
, - Tbe principals hardly fare any approach* but it needs to be care- 
. ,»etter; the first scene, in which fully worked into a much deeper 
Sophocles pitches us straight reading and understanding -of 
, nto the fevered temperature of the play. 


Arts news in brief . . . 

Artists invited by the British almost all produced between 1925 
Council to show recent work in and 1950, though there are two 
, he British -Pavilion at the 38th early drawings dated 1923, when 
Venice Biennale next summer Burra was IS. The Tate Gallery 
re sculptor William ' Tucker will hold a full-scale retrospec- 
born 1935) and painter John live exhibition in 1973 or 1974. 
Talker (born 1939). They were * 

hosen by. a committee under the The Board of Trinity College 
'hairmanship of Sir Norman of Music- have announced that 
leid. Yehudi Menuhin has accepted 

★ an invitation to become president 

The most important retrospec- of the college in succession to 
ive exhibition sb_ far held of the late Sir John Barbirolli. 

; he work of Edward Burra, repre- The centenary of the college 
enting the earlier part of his will -be celebrated In 1972 -with 
areor, up to 1950, _is being held special functions in eluding, jacon- 
et the Lefevre 1 Gallery until cert at the Albert Hall, a service 
ictober 30. It consists of 30 at Westminster Abbey land a 
>ater colours and drawings, dinner at Grosvehor House. 



Virginia McKenna, Stephanie Bidmead and Patricia Brake in 


zne Dominie 

'The Three Sisters’* which opened last night in Cambridge 


Marlborough Fine Art 


Moderns 


by MARINA VAIZEY 
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Ben Nicholson is now living in tion in which his work Is held, kind of hardboard; put together, at the New Art Centre, 41 Sloane 
the English countryside, in a he is our greatest painter on an painted in muted, but sometimes Street, until November 6 
place; “ so quiet you can almost international scale, and that he ver y strong colours, deep greens paints exuberant abstract paint- 
hear it " — streams and swans, and w j t j 1 M 00re , Hepworth, Gabo and * or instance, in a deliberately Ings concerned with colour 
peaceful beauty— but he has others through their work, their sketchy and spontaneous manner delineated by several broad 
brought back with him from his colleagues, their ideas, formed which allows for the exploitation sweeps of radiant tones extend- 
large studio in Switzerland 38 the currents of art in this of chance and accident. The ing in a curve almost from top 
painted reliefs from the past country that if we have cared names — mainly of places, but to bottom of her canvas, against 
three years which form, at the for art at all have been crucial sometimes descriptive of the a background of less differen- 
Harlborougb Fine Art, 6, Albe- to our visual consciousness. Just shapes used — are added later, to tiated tones. She sometimes 
marie Street, until October 30. how formidably gifted, genuinely the finished work, and remind used sand behind her paint to 
an tthibition both grand and original and individual an artist ns of the wide storehouse of add a pleasant venation to the 
simple. Nicholson is was certainly fully visual memory of landscape that normally smooth surface. Greens, 

Nicholson was born in 1894, revealed in the Tate's retrospec- Nicholson draws on. Each offers, violets, lilacs and biting reds 
his father the painter Sir William tive of 1969, as well as his extra- through a combination of tex- nave a part to play, and her use 
Nicholson, who formed with ordinary ability to assimilate and ture, colour and shape an in- colour is delightful. These 
James Pryde the Beggarstaff then sublimate for his own use describably rich visual experi- pretty paintings readily com- 
brothers, his mother, Pryde's the most sophisticated tendencies ence. quiet and serene; balanced, mumcate zestful enthusiasm and 
sister, a painter, too. It has been of abstract art from the Cubists as the shapes are balanced, a curious kind of restful 

between the poles of the euphoria, 
pleasures of the intellect and of * . 

the senses. Circles and angled At Gimpel Fils, 50 South 
rectangles, tbe vocabulary of the Motion Street, until Saturday 
abstract painter, form relief next, paintings by the Irish artist 
paintings which convey Louis le Broquy further refine 
emotional truths. The aching his preoccupation with the 
perfection of Nicholson’s hand- human presence. Once smears 
ling of line is also exemplified of paint against an immediate 
in the new suite of etchings white shaded background con- 
which draw on landscape, archi- veyed I ghostly presences of absent 
tecture and still life. This is a friends. Now, just a face, often 
wonderfully enjoyable exhibi- open-mouthed, and a disem- 
tinn bodied hand, stand for a human 

on ‘ * being, and patches of brilliant 

. , „ . , . red or blue stand out against 

Mark Lancas ter s four large the prev aili ng silvery tones, 
paintings on view at the Rowan These evocations of • human 
Gallery, 31a Bruton Place, again beings, distilled, are elegantly 
until October 30 use as their done, but they are curiously and 
basis an image created a year deeply moving too. 
ago by Lancaster in a painting* 



called Henry VI (as founder of 
King’s,. Cambridge) which in its 
turn came from the artist’s time 
as Artist in Residence at King’s. 
Each painting is a double canvas, 
68 Inches by 136 inches, and each 
half is again divided by putting 
an image arithmetically arrived 
at through its paces in a pro- 
grammed manner. Thus tbe 
paintings are calculated,, but the 
results are far from cool, as 
intuition balances the pre- 
determined plan. Sweeps of 
paint are placed on the canvas, 
using the kind of implement 
window washers wipe their 
windows clean .with, or print- 
makers wash on colour. The 
areas of paint covering are 
11... ^ determined by the use of mask- 

Ben Nicholson. Eagles. n «t (1970) tapej an( j areas covered 

suggested that Nicholson’s pro- to Mondrian and the Construct!- by masking tape have been 
found feelings for still life were vists. At intervals during the exploded in different ways in 


landscape and architecture, and fully, that need be said. much of the sloppy 

except for a solid period in tbe What is so fascinating about masquerading as 
>, when the Nicholsons lived Nicholson’s work is how in its nowadays. He is a yui 
in Hampstead and were actively apparent simplicity there is whose development 1 
Involved in the formation of always so much to be seen. The in S , along exciting 


“ modern 



day, Nicholson has mainly lived large paintings, some quite beautiful, neither didactic 

in the country — Italy, Cumber- small; in all, a lifetime of ex- remote. 

land, Cornwall, Switzerland. perience has insured that the * 

There can be little doubt, that, scale is perfectly judged. The Sandra Blow, whose 
in so far as labels mean an indi- paintings are in relief — shapes exhibition and her first 
cation of the esteem and affec- carved and cut from Pavatex, a scale show for several yez 

New York Theatre 

Not-so-super star ! 

by GEORGE OPPENHEIMER 

was an album that sold incidental to his firm conviction popular success, he found ii 
in vast quantities. Then it was that Christ is harmful to his controversial and foul-moi 
a touring concert version. Now fellow Jews. nightclub entertainer, L 

it is a Broadway play with an Mr. OHorgan has once again Bruce, a perfect subject 
advance that they claim is. around put his imprint on the show to Christ is played by young 
^billion dollars. Its name, as such an extent that it_ almost Fenholt, who looks and 


Christ Superstar, the eagerly his name were not on the pro- anaemic facsimile. There 
awaited rock opera with lyrics gramme, his staging would be -however, good performance 
by Tim Rice and music by recognisable by its trumpery and Yvonne Elliman as Mary M; 
Andrew Lloyd Webber, both garishness. Christ in the Garden lene (who seems on the 
Englishmen. It opened at the of Gethsemane pauses to pray of seducing Jesus), of Bob 1 
Mark Hellinger Theatre yiith and a huge star-studded cabinet ham and Phil Jethro as the 
sidewalk spectators, pickets from is lowered from the ceiling for high priests. Caiaphas and 
various religious organisations, no apparent reason. Herod is a Annas, and by Barry Dennen, 
police and an opening night flaming homosexual with clogs especially praiseworthy as the 
audience of celebrities and non- on Ms shoes and an attendant confused Pilate, 
entities who hoped they would chorus that lapses into a hot jazz I could find no blatant 
be taken for celebrities, number. Judas, extremely well irreverence in the show. Christ 

It has been conceived for the played by a black actor, Ben is treated in a modern idiom 
stage and directed by Tom Vereen, is plagued by the demons (relevance at all costs) and the 
OBorgan. who has kept his of his " conscience clad in cos- concluding line, “Forgive them, 
reputation for tastelessness un- tumes that make them look like they don’t know what they’re 
tarnished with this latest effort, purple earthworms. Christ, at doing," - does not seem an im- 
Granted that the first act has its one point, is elevated high above provement on the New Testa- 
moments of excitement and the ground in an enormous ment. 

theatricality, but it then goes on golden dress that enfolds him 7 could not help comparing 
to wbat I can best describe as a and fills the entire stage. this overblown spectacle to the 
combination of Chu Chin Chow, As for the music, it seemed simple and greatly moving 
the Folies Bergere and an to me good hut repetitious. Godspellr— another rock opera, 
expensive and gaudy Christmas Numbers tended to sound like playing off-Broadway with a cast 
pantomime. reprises. Some of the critics, of singularly attractive young 

Having previously read the more trained in musical appreda- people, with better music, better 
libretto and heard the music, I tion than I, found the score taste and infinitely less preten- 
hoped for far more than this, undistinguished and derivative, tlousness. This, is the musical 
Mr. Rice has an extremely Mr. O’Horgan, you may adaptation of the Gospel Accord- 
original and interesting concept remember, took over the dlreo- ing to Matthew and, although It 

which places Judas In the fore- tion of Hair when it moved to is done in clown-face and rock, 

front of tbe action. He betrays Broadway from downtown. In it is reverent where Jesus Christ 
Christ, still loving Him, but fear- my opinion and despite its great Superstar is garish and is filled 
ing that He will bring disaster success, he did violence to what with exultation instead of 

to Israel by His growing fame had been a fresh and lively scenery. All in all; I would 

and His unconventional actions, entertainment, originally directed say that this latest version is the 
The pieces of silver that Judas by Gerald Freedman. 'With gospel according to Tom 
receives for this betrayal are Lenny, another critical and O’Horgan. 


Birmingham Rep. 

First Impressions 

Birmingham has got a fine men Bingley, Darcy and (uW- 
building in its new Repertory mately) Wickham provide 
Theatre, It Is very handsome material enough to furnish a 
from the outside, with Us many- pleasantly relaxing evening, with 
windowed frontage overlooking a little extra comedy thrown in 
the wide green lawn that runs from Mr. Collins (who seems to 
down to Broad Street. Inside, have sloughed off his ecclesias- 
it is lavishly provided with tical status) and Lady Catherine 
leisure amenities— three bars, no dc Bourgh, who, as played by 
less, a coffee shop and a Madeleine Christie in a vast 
restaurant generous cloakrooms, turban, looks like the Red 
The main auditorium gives a Queen from .-Uicc. 
wistful reminder of the old Rep As happens all too often, tbe 
where Sir Barry Jackson ruled, music is the weak point. I get 
with the forty-degree slope of the impression that the lyrics 
its single broad, curved tier of were written before the tunes, 
seats that almost needs tbe help which is basically the wrong way 
of a sberpa to negotiate. round except for teams more ex- 
it is far roomier, though, hold- perienced than Robert Goldman, 
ing 901 instead of the 450 odd Glenn Paxton and George Weiss, 
of the old house. As for the These lyrics sound as if they 
stage, it is about the size of were meant to be romantic 
Covent Garden’s. When the cur- verse, the thin spirit of a 20th- 
tain goes up on First Impres- century Herrick, and the tunes 
sions, the first scene, set on a do little more than provide notes 
mobile truck, is a sitting-room for them to be hitched to. There 
big enough to hold Mr. and Mrs. are. moreover, too many songs; 
Bennet and ail their five they spring up in unnecessary 
daughters quite cosily; this truck places with nothing to say. no 
is just about the size of the more, at any rate, than "Let's 
stage in the old house. Besides Fetch the Carriage.” 
this splendid auditorium, the Musicals always start off too 
building also includes a small long, and this is no exception. If 
studio theatre. 1 were Peter Dews, the director. 

First Impressions is a musical I'd run the first two acts to- 
derived by Abe Burrows from a gether, cutting out some of vir- 
stage version made by Helen Rlniu Mason's pallid dance 
Jerome of Pride and Prejudice, routines, and have the only m- 
though there really is not much terval at the downbeat moment 
left of the original but the names which currently ends Act 2. 
of tbe characters and the im- Still. I don’t want to be cur- 
mortal affirmation that a single mudgeonly about a generally 
man in possession of a good for- pretty evening. After all. no time 
tune must be in want of a wife, spent in the company of Patricia 
Since Pride and Prejudice is one Routledge, who plays Mrs. Bcn- 
of the best stories ever written, net, or Cheryl Kennedy, who 
it stands to reason that any- plays* Elizabeth, or Francis 
thing even remotely extracted (“ Paul Temple "1 Matthews, 
from it must contain a fair who plays Darcy, could he said 
ration of amusement, and the to be wasted. The whole company 
amatory diversions of 12 rs. sing and play very acceptably, 
Bennet and her daughters and there is a series of charming 
Elizabeth, Jane and Lydia in pur- sentimental sets by Finlay 
suit of those well-endowed single James. B. A. YOUNG 



Francis Matthews 


ENTERTAINMENT GUIDE 

OPERA AND BALLET 


COVENT CARDEN. ROYAL OPERA. 
Wed. & Mo«. next at 7 AIDA. 

Sal. * Tucv next at 7.30 

FIDE LI O 

Dvorakova, Harwood. Pribyl. Dobson. Mc- 
Intyre, Robtnsjn. Wicks, Cond: Davis. 
Seats available for Fidel lo (240 lofifii 


CO VENT GARDEN. ROYAL BALLET. 
Tonight at 7.30 

ANASTASIA 

_ with collier. Parkinson 
Thor, i Frl. 7.30 DANCES AT A 
GATHERING. RITE OF SPRING. Sat 
at Z.15 LA FILLE MAL GARDEE. Seats 
available from 700 tonight and Sat 
matinee -240 106Bi, 


COLISEUM 5adler's Wells OPERA. 

Tonight & FrL at 7.30 

CAVAULERIA RUSH CANA 
AND PAGL1ACCI 

I urge you not to nuts these unusual 
and stimulating productions ” 
Tomorrow & Sat at 6.30 

LOHENGRIN 

“Visually 8. dramatics Ity splendid" 
Thur. & Tues. next at 7.30 

I O LAN THE 

Box Office Td : B>36 3161 


f SADLER'S WELLS THEATRE, Rosebery 

I Avenue (837 16721. This week : 

f HANDEL OPERA SOCIETY 

- Tonight Thur. & Sat. 7-30 DTTONE. 
Wed. 8 Frl. at 7.30 SUSANNA. Oct 

- 25-30 EL SALI Flamenco Co. 

THEATRES 

tr WHEN DIALLING THE BOX OFFICE 

FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

r ADELPHI. 836 7611. Evenings 7 JO. 
Mats. Thur*. at 3.0. MU at 4 . 0 . 
THE MU5ICAL OF A LIFETIME 
SHOW BOAT 

With the immortal sang* of 

KERN AND HAMMERSTEIN 

r ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

Joyces 

EXILES 

(Tonight, tomorrow & Thur. 7 JO. Oct. 
28. £9- SO rrifteJi Etnerege's THE MAN 
OF MODE (FrL 7.30. Sat. 2.30 & 7.30. 
Nov. 4. 5): A MIDSUMMER NIGHT'S 
DREAM (Mon. 730, Oct. 2 B. 27 mfte 
7 — teat* soldi: Plnier's OLD TIMES 
(Nov. 6 m&ei: Gorky’s ENEMIES (Nov. 
B. 9— ian pert*.). 

THE PLACE. Dukes Rd.. Euston. 387 0031. 
Tonight 7.30 — Robert Montgomery's 

SUBJECT TO FITS 

All tickets 30 p (plus lOp non-members 
RSC and Place Clubs). 

AMBASSADORS. 836 1171. Evs. 8. Mat. 
Tues. 2.45. SaL 5, B. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO 437 2663. Evenings 8.0. 

Frl. and SSL 5.30 and 8.30. 

'IF WE SEE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

by PETER NICHOLS 

CAMBRIDGE. 836 6056. Evenings 8 0 . 
Sals 6.0 and 840. Mats. Thur. 3 . 0 . 
RALPH RICHARDSON. JILL BENNETT. 

WEST OF SUEZ 

by JOHN OSBORNE 

COMEDY. 930 2978 8.15. Sat 6.0 and 
8 ' d 9vc Mats. Wed. 2.30 reduced prices 
I25p to £1 J. Charles Tingwei!, 
Slnaloton. Richard Coleman In 

6th great YEAR of Terence Fruity-g 

THERE’S A GIRL IN KY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME 

CRITERION. 930 3216. Monday to Frl. 

>t 8. Sets. 5.15 and 8 JO 

ALAN BATES in BUT LEY 

Off- bv Harold Pinter 

■A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR.” E. Standard 

DRURY LANE. 535 BIOS. 

Ew. 7.30. Mats. Wed and Sat. 2.30. 
“A SUMPTUOUS MUSICAL." Duly Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 

OB fhe life of JOHANN STRAUSS . 
"HUGELY ENJOYABLE." Sunday Times. 

DUCHESS. 836 8243. Evenings 8.30. 
Friday and Saturday at 6,15 and 8.30. 

“ The Dirtiest Show in Town ” 

“ Mjk« ' OH! CALCUTTA! ■ SEEM LIKE 
‘ LITTLE WOMEN ’ and IT'S FUNNIER 
THAN BOTH.", N,Y. Times. 

DUKE OF YORK'S. 836 5122 

Evs. 8. Sats. 5 and 8.30. Until Oct. 30. 

MICHEAL MAC UAMMOIR 

In TALKING ABOUT YEATS 
“A bravura performance . . . rush to 
the Dube ol York's," The Times. 

FORTUNE. 836 2238. Evenings at 8.0 
Sats. 5.30. 8.30- Mat. Thurs. 2.48, 
GERALD HARPER In FRANCIS 
DURBRIOGE’S Thriller Triumph 5 

SUDDENLY AT HOME 

"FIRST RATE PLAY WITH 

INGENIOUS MURDER PLOT." D. Tel. 2 

GARRICK. 836 4601. Evs. 8. Sat, 5.45 

A 8 JO. Mats, (reduced prices) Wed. z 45 

BRIAN RIX ALFRED MARKS 

•' In pursuit Of bedworthy birds." 5. Mir. 

'• DON'T JUSTUS THERE. 

. , „ SAY SOMETHING " i 

"SIDE SPLITTING 5MASH HIT" BBC * 

GLOBE. 437 159Z Evening* only 7.30. 

ALAN BADEL as KEAN 

.... A comedy fir Jean Paul Sartre. 
Hilarious comedy . . . act log swum ml Sk. 


• THEATRES 

MAYMARKET. - 930 9832-- Er*nln*» 8.0. 
Matt Wed: 2.30. Sats. 5.0 and 8.15- 
ALL.C GUINNESS. JEKEMf BKETT 111 

A Voyage Round My Father 

bV JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Tonight 7.0. 
Subs. 7.30. Wed. & Sat. 2.30. 
HOWARD DANIELLE 

KEEL & DARR1EUX 
In a New Musical 

AMBASSADOR 


LYRIC. 037 3666. 8.0. Sat. S.30. 8.30. 
Mata. Wed. 3.0 reduced prices 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Aian Ayckbourn 
author of - Relatively Speaking." 

" VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR. 


MAYFAIR. 629 3036. B.15. Sat 6.15. 
d.po l>EDM(a£ i_uLE in In* fatal 
COMEDY OF THE YEAR. Evg. St Award 

„ _ THE PHILANTHROPIST 

"by Christopher Hampton. BEST PLAY OF 
THE YEAR. Pfava and Players Award. 


MERMAID. 248 7656. Rest. 24B 2835. 
8.0. MaL Th. and Sat 3.0. Last 2 weeks. 

OTHELLO 


THE NATIONAL THEATRE 

NEW THEATRE. 836 3678. Evgs. 7.30. 
MaL Thur. & Sat 3. Until Mon. next, 

AMPHITRYON 38 

'^Christopher Plummer — an actor of mas- 
sive presence " "Geraldine McEwan-— 
the zenith of her- career." Oct 26 to Nov. 
2: DANTOhTS DEATH "A triumph for 
Christopher Plummer." 

OLD VIC. 928 7616. Ergs. 7.30. Mat 
Thur. A Sat 2.15. Tomorrow til Oct. 2S: 

THE MERCHANT OF YEN ICE 
Oct. 25 to Nov. . 2: THE CAPTAIN OF 
KOPENtCK, "Paul Scofield — a tremendous 
comic performance.” Red. prlee Mat 
Thurs. Seats available, book now. 


THEATRES 

TALK OF TOE TOWN. >34 5051. Fully 
Air Con. B.15. Dng. S> Dncfl.. 9.30 Revue 
TONIGHT'S THE NIGHT and at 11 p.m. 

VINCE HILL 


VAUDEVILLE. 836 99BB. Eves. 8. Mat 
Tues. 2.45. Sat 5 and 6. 

MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICEkY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 
’■ LAUGHTER HIT of the year. I 
never stooped laughin g," P eo ple. 

VICTORIA 


PALACE. 


834 


1317. 


Nightly at 6.15 and B.45. 
£100.000 Soectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692-7765. London 
Tncatre of .(full Entertainment Mon. Tu. 
Thurs. Frl. b.30. Wd. 6.1 5. 6.45. St. 7.30 
& 10. London’s Controversial Sex Comedy 
PYJAMA TOPS 
THIRD FANTASTIC YEAR. 


WYNDHAM'S. 836 3028. Mon. to PrL 
7.45. Sat 5 and B.IS. Mat. Thur. 2.45. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

“Ronald Millar's very fine play." Sunday 
Times- A vivid mlndscrctching experi- 
ence. ' Dally Telegraph. 


YOUNG Vic (by Old Vlei. 928 7616. 
Tonight 8.0. OEDIPUS. 40p. 


PALACE. 437 6834. Mon. to Thur. 8-3U. 
Frl. and Sat 5.30 and 8.30. 2nd YEAR. 

‘ DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLAWUM. 437 rSTg. Twice Nightly 
at 6.15 and 8.45. Mat Sat 2.40 

THE CLIFF RICHARD SHOW 

with Hank MARVIN 
Bruce WELCH and John FARRAR 
Special Guest Star DORA BRYAN 
K OV - ] r fl 2 r * weeks VAL DOOM I CAN. 
Nov. IS for 4 weeks DES O'CONNOR. 
Dec. 21 CINDERELLA. Now Booking. 


CINEMAS 

ABC 1 Br ABC 2 Shaftesbury Avenue 836 
B861. THE GO-BETWEEN (AAi. Bookable 

5 30 8 SO 00, 5,D0 ' 8 ' 00 ‘ ABC 2 a ' 30. 


ASTORIA, Charing Cross Road (580 9562 1 . 
THE GREAT BATTLE (Ai 70mm. S*P. 
progs. 2.30. 8.0. Bkble. LAST 2 DAYS. 


CARLTON. 930 3711. WILLARD (X>. 
Progs. 1.5. 3.0. 5.30. 8.5. (WILLARD 
stanz M, 120, 3-50. 6J5. 9.0.J Lata 
Shows Frl. and sat 11.13 p.m. 


COLUMBIA 1734 5414). Monty Python's 
ANP NOW FOR SOMETHING COM- 
PLETELY DIFFERENT" (AAi. Col. Cont. 
progs. 1.30. 3.10. 5.40. B. 10. 


CURZON. Cuneon Street. __ 490 3737. 
?X C r 2 rd D D M ^CONFORMIST 


**S*g* l * , ®H- Tottenham Court Road. 1560 

255?' 1 f Ul : SCO. proos. 2.30. 8.0. 

■kbit N ow booking Fiddler on the Roof 
(Ul Opens Doc. 10. 


PHOENIX 836 8GT1. Mon. lo Thun. 8.0. 

Eli: Sat 5,15 (25b-£l.40) and 8.30 

4lh Year Of London's Longest running 

MUSICAL 

CANTERBURY TALES 

"A GREAT NIGHT OUT." Daily Mirror. 
1500th PERF. OCT. 29 


PICCADILLY. 437 4506. Last 2 WhS. 
Evas. 7.45. Mat. Wed and Sat 2.30 
JUDY PARFITT. MARGARET TY2ACK 

VIVAT! VIVAT REGINA! 
by Robert Bolt. With MARK DIGNAM. 


PRINCE OF WALES. 930 8681. Evas. 8.0. 

Pri. and Sat- 6.10 and 8.45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

" I NEVER STOPPED LAUGHING." E.N. 


QUEEN'S. 734 1166. Evenings B.S 

Sat 5 JO. B JO.' Mats. Thur. 3.Q. 

KENNETH MORE 

in GETTING ON 
by ALAN BENNETT 
MR MORE gives the performance ol 
his lifa."— Financial Timas, 


ISE. 267 2564. Evgs. 8. 

30. Le Theatre du Sol ell. 


ROUNDHOU! 

Until On. 

17 8 9 

SENSATIONAL FT. BARNSTORMING EN 


Evenings 7.30. 

'' RRV 

VARD BOND'S 


HARRY ANDREWS. In 


730 1745. 
SJL 3.0. 


LEAR 


Fr ' 8. Wed- Sat. 6.1 5. 9. Adults only: 
SECOND FANTA5TIC YEAR 

OH! CALCUTTA! 

“AMAZING AND AMU5ING." D. Em 
“ TOE NUDITY IS STUNNING. ■' 0. Tel, 
_^_BR EATHT A K I N GL Y_B EAUT I FUL. " 5.T- 
SAVOY. 836 SBB8. 8.0. Sat*. 5.0 and 8.o‘ 
Wed 2.30. Jtb Year. Jeremy HAWK. 
Muriel PAVLOW In W. D. HOME'S 
Greatest-ever Comedy Succns 

THE SECRETARY BIRD 


EMPIRE. Lev 5a ua re. M37 1234.1 David 

LM"'» RYANS DAUGHTER lAAl at 
2-25 & 7.25. Laic Sat. 11.30. Bookable. 


LEICESTER 5QU ARE THEATRE. (930 5252* 

_ Mike Nichols. Jack Nreholson. 
Candice Bergen. Arthur Garfunkel. 
AnruMargret and Jules Fdftcr 


CARNAL KNOWLEDGE tXl. Colour. 
Cont. prog*. 11.45 a.m.. 1.35 n.m, 3.55 

S'™" c'JS D- 1L" •L'l'J. D,m -' Suns - 3 -ss 

p.m.. 6.10 p.m.. B.30 p.m. Lite show 
Fri. and Sal. It. 18. Royal Circle seat* 
may be booked In ad vance. 

ODEON. Haymarket. 030 2738-2771.1 
THE MUSIC LOVERS CXi. Richard 
Chamberlain. Glenda Jackjon. Sep, 

y? 0 .®' B 8 £e ka , w r- 2 ^ 0D - s -’s. 8.2s. sun! 

4.30. B.OO. Laic show Sat 11.45. 


ODEON. Lerc ester Square (930 61111. Walt 
Disney Productions Presents BCD knobs 
AND BROOMSTICKS OKA New Magi” 
Musical Marring Angela Lansburv. David 
Tomlinson _S*P. Proas. Mon. to Fri. 
2.30. B.OO. Sat. 2.00. 5.00. 8.15 Suiu 
4.00. B.OO. Bookable 


°TO«ifa M /v» '* M’U. BLIND 

TERROR (X). 1.30. 4.45. 815. Bkble. 


ORSON. 5l Martin's Lane. fBlfi 0691.1 
Milos FonnaiVsBr'Hiant Comedy TAKING 

S F «t 'fen S » l ?S nl 5P 1 E 101 d,y *t 2.0. 

4.15. 5.30. 8.50. Plus Sat. 11. IS. Week- 
day progs. 2.0. 3.40. 5.55. 8.15. Sun*, 
progs 3A0. 5 55. 8.15. 


?fV. e . nl Street. 839 6494. 
LOVE STORY <AA>. Progs. 2.10. 4.20 
6.30. 8.40. Last Weeks. 


««?&t B 2 eB 5y. Slre< 5' 930 THE 

ORFP*. (AAi. Proos. 2.45. 4.40. 
6.45. 8.50. 


PRINCE CHARLES, Lelc. 5a. 437 8181. 
Ingmar Bergman'* THE TOUCH IX]. Seo. 
peris. 2.30, 6.15. 9.0. Bookable. 


RIALTO. 437 3488. WALKABOUT I AAI 

'winy Agutter. Luoe* ' - -- - 

pllir. Proas. 1.35. 3.. 


Jenny Agutter. Luoen John. David Gaqv 
.45. 6.05. 8-20. 


SHAFTESBURY THEATRE. (835 5596. 
Mon, to Thor. 8.0. Frl.. Sat. 5.30. 8.40. 
4TH 8EAUTIFUL YEAR - 

■" HAIR ” 

F ew good Mats available Tonight. 


_ , SLIP ROAD WEDDING 

Even ings 7 JO. Sai. 8.0. MaL Wed. 2-30. 


T- MARTIN'S 836 1 443. Eri. fl.O 
Sat. 5. 6.30. Mat- Won 2 45 (red oriroai 
MARIUS GORING. JOHN rRAESR-Ill 


RITE. Lelc. So. 437 1234. Joe Cocker. 
MAD DOGS & ENGLISHMEN (A>. 

4.10. 6.35. 8.40. Last 2 days. 


STUDIO ONE. Oxford Circus. 4S7 3300. 
Susan George. Honor Blackman, Un 
Barmen. FRIGHT CXi, Proos. 1.30, 3 . 40 . 
6.0. 8.20. 


WARNER RENDEZVOUS, LeiC. £q, 439 
0791. THE DEVILS \X>. SEPARAll PER. 
FORMANCES. Wkdys 1 30. 5.50. 6.10. 
8.40. Late Snow Fri .and Sat. 11 p.m. 
S ? 15 r S '. S °' NO ONE WILL 

!Ia»« ,M, U ED , AFTER THE FILM 
STARTS. Normal Prices (£1 lop seats 
BOOkAblcJs 


WARNER WEST END, Lelc. Sq. 439 0791. 
J*"e Fonda Donald Sutherland in 
KLU7E (X> Pgt 1.2S. 3.40. 6.05. 8.2S. 
Laie Shows Friday and Saturdays 1 1 P.m. 


5LEUTH 

Now In ns Second Thrilling Year. 
Best lor vear*."_E. News. 

srAMO. 836 2660 8.0. St 5.45. 3.30. 
(Mats. Thurs 3.0. Renvced prices.) 
MICHAEL CRAWJORO l INDA-THORiON 
and EVELYN LAVE in 
No So* Please. We're BrititK ” 
HYSTERICALLY FUNNY." 5 . Time*. 


CLUBS 

EVE. All-In Dinner or a la carte from 9. 
Lavish Floorshow* |n 2 parts 1 0.30 and 
JLO. 01-754 0557. 1B9. Regent SI.. W.1. 

MURRAY'S CABARET.' " Dins Trom 8.0. 
World renowned Fioorshows 10.15 and 
1.15. Cm. 4623. Beak Street._ W.J_. 
NEW GARGOYLE. Wine Dine and~Daiice 
from 10 P.m. until 3.30 a.m. Cabaret 1 0 
69-70. Maa St.. W t. Res. 437 3278. 
, shrdlu “ ■' 


Shrdlu shrdlu shrdlu 


EXHIBITIONS 

K J E .5&. l *2S2 ro 5*, ■FVnliastea Fair. Town Hall. 
Until Oct. 23. 11 auti.~a pjii. ax. sun. 


4 



Farming 
and Raw 
Materials 


Own dairy 
plan for 
school milk 


Zinc 
moves 
to new 
highs 

BY JOHN EDWARDS ' 


■£ PER METRIC TON- 


ZINC PRICE 

CASK METAL 


Cocoa sinks 
to new 
1971 low 

By Godfrey Brown 
COCOA prices sunk to new 
lows on the London terminal 
market yesterday, the March 
furores contract closing last 
night at £197.25 a ton, £3 down 
on the day, with other delivery 
months closing as much as 
£*L50 lower. 

Once again the market was 
undermined by sales of cocoa 
from origin — in this case It 


The Financial Times Tuesday October .19 1971 . 

AGRICULTURAL CO-OPERATION V^y^g 

Legal changes needed tea 
realise full potential -l 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT v - SB 

I FARMERS are traditionally extremely strong, to make them present it> the 
weak traders and nowhere is give up* their instinct to deal Gerfciin 

this more aptly illustrated than and exploit the market them- 45 J>er 

fay J. K. Galbraith in “ American selves, in order to merge with c*.nt. relicT ^ r ° n \ ®dj 

Capitalism." The farmer, he their neighbours. Agricultural whtrh JJ‘® pa S*h* 

| says, is in a situation in both co-operation in fact seems to be shares wimj d no > ■ 

jthe markets in which he sells best founded on despair. 

and those In which he buys, Nevertheless. Governments iiiao.mt Miuree of outside capital 



ZINC prices on the London 
_ -n «n Metal Exchange rose to new 

SOilOmi mUK WRl* for the year yesterday. 
OU1UV1 LUim following another substantial 
By Our Commodities Staff drop in the stocks held in LME 

A i? ND0 ,* h"™ 8 ! 1 » 3£&3“to a 


.«■' - 1 
,r. ' 




AUGUST 

In the background is a develop- 


SEPTE3IBER 


OCTOBER 


major factor in the LME 


ing a plan to set up its own SJS . mJS-Sn rnmmrrd ing shortage, especially of higher price rise, apart from a change was described as “ pat cby” and 
dairy, with ahout 200 head of frmi« e nrS v duality grades, in the U.S. where ™ , sentiment, has been reported a lack of enthusiasm by factory 

cattle, to provide free school omy lDree weeKS zinc stoc have plummeted delays in the arrlvaLs of ship- ■- 

milk. The plan has been put , at „ t „ f , <«= tnnc . _ . , . meats of North Korean zinc to 

forward bv the leader of The number of closures of zinc the warehouses. If the stocks 

Brent North Youne Socialists. ™^f.n e D h^hh° smellers 10 the US. during the decline is reversed by large new 

29-year-old councillor Terry b ?JX the SH™ past .j 8 ™ nt * s or 50 b - een deliveries it is difficult to see 

Williams, who said he hoped to ^ AU but^n considerable because of pnccs prices moving much closer to the 

have a report front the council Sn S ^f ?he ^ rtoefa Le held ^>ng to keep up with escalating Producer quotation level in the 
in two or three weeks - s d !? e _J otaJ ®f e ne,< J costs and it n» being widely fore- short term. 

A 202-acre site at Fryent Way. warehoSse’tn^v^hiSh to delfreJ CMt th , at once picta Mg A fail in 2.225 in copper 

Kingsbury, at present farmed ^ 0C |j S but one of the most P r °Pf rl y an acute shortage coa,d stocks, down to a total of 125.625 

by tenants served last March f^Sive to Se out shipments! develop ‘ tons, was much in line with, ex- 

witta a year s notice to quit, was No one quite certain where The same situation, to a lesser pectations and had little 


develop. tons, was mneb in line with es- 

The same situation, to a lesser pectations and had little 


suggested as the site for the recent upsurge in demand extent, applies in Europe, too. impact on a quiet market 

nainr * # ■ «. - . i.< «_ - ^ A 


is Although 


Continental The steady tone in zinc and 


T* 1 ® 5 0st Set ?jns up the dairy suspected that some of the buy- suppliers are reported to be still copper prices kept lead values 
r2inAo n iP , . , !t '1. 3 "7 PVL at in S support at least may have discounting the official producer firm too despite a further rise of 
h ' u sts * come from producers, worried price of £150. rumours are float- 1.725 tons in lead stocks to a 

X e ,v pe 0131 3M V J P® r by the huge discount that LME ing round of moves by the pro- total of 46.275 tons. A rise of 
” e ™° n cy would be pnees were offering below the ducers to increase the price 2fi5 tons in tin stock* to 5.284 
covered by Government sub- j official producer quotation of again to £170. tons was also offset by the belief 


.. lt Jies - __ , , , £150 a ton that the huffer stock of the 

Iderman Philip Hartley, leader! At the time of the last increase International Tin Agreement 

*ii co ^nrV- sa !^ : .“tt' 5 Qhnrfnve ornwc in ' ,une from 1127 >Mi to £150 a would support the market anv- 

certainly worth investigation as OnOrtage grows ton. th e producers made it clear time it threatened to drop below 

it could not only provide milk At around £121 a ton LME that even the higher price failed a ton. 

for Brent schoolchildren, but zinc, even at a lower quality to cover their greatly increased LME Silver holdings fell by 
would have a lot of educational grade, became extremely attrac- costs. But it is difficult to see 80,000 to 5.880.000 ounces Sil- 
value tor pupils." tive to buyers compared with the consumers putting up with ver prices in London, following 

producer price. However, at £139 another price rise at present the trend in New York, continued 

and over it is far less appealing with consumption sdll far from to recover from the lows plumbed 
Ran If nrniTnoaL bearing in mind the extra costs buoyant last week 


Alderman Philip Hartley, leader! 

of the council, said: “It’s cu— 

certainly worth investigation as oHOrtage gTOWS 
it could not only provide milk At around £121 a 


value for pupils/ 


Bank produces 
dairy farming 
training film 


‘ ' marketing 

Limited boost to sugar supplies probe planned 


uaiuiug mm — — — Kampala, oct is. 

By John Chittoek, BY OUR COMMODITIES STAFF A SUBCOMMITTEE of the 

Industrial Film Correspondent THE redistribution of 200,000 Under the Agreement’s pro- refiners are reluctant to accept JJjKj!®, to^Sftato 

, , tons of sugar export quota short- visions, this woiffd require nek pricing terms for Cuban gBS? 1 !? eoff^ hero T&SSi 

ANOTHER agricultural training falls, was announced last night quotas in effect to be raised to sugar sales to Japan for shipment fSPi 8 tSiSiSr 

film Cow Care was released yes- b y the International Sugar not less than- the total of basic nelt year Reuterrenorted y«- Idl Amin announced In Bugisu. 

ti by the R . Iidlaild Bf 0 *- Organisation's executive com- export tonnages, which would terday from Tokyo. 0 tiMnrt? r0WnS 

J?2f, f «iKwtc "Pi on ag ricul- mittee. It also agreed to suspend mean the re-allocation of the The Cuban Sugar Corporation 
vSri for 1116 rest of 1971 U 1 ® Inter ‘ «».000 toas or 50 of shortfalls, recently proposed a drartlc revL pa S 

I national Sugar Agreement pro- The committee has pre-empted *i«n in thJ nrirfnw terms tnr cash f or _ of 


of 200,000 Under the Agreement’s pro- refiners are reluctant to accept I , n m tn fho m,r i 

quota short- visions, tMs would require nek pricing terms for Cuban ^ coff^here pSjident 

d last night quotas m effect to be raised to sugar sales to Japan for shipment KPiL ?! tl 


I IUOIHT WJ ‘ ' ‘o'. “ IIUU 1 nUUiU uc UUtO UUU IU 1 fit* V u«i ' v . .» -f »Vl n 1 

the decline was not as hectic he sells have market power. It’s measures and subsidies to assist qested that acme or this money 

as in the recent past, and it this basic fact of life which is the formation of societies, but could enme from pasrmembeis 

could be that the pace is slow- at the bottom of most Govern- somehow the movement has not of the eo-operanyes. rne e«ab- 

ing down despite offtake which ment measures in almost every got off the ground to the extent llshinent or a rt -.wer under . n • 

was described as “ patchy ” and country in the world including that it should have with the en- A qrien mirol A^octationsAct ^ I 

a lack of enthusiasm by factory our own, to protect farmers. enuragement given. which nil agricultural rtHipera- ? 

t Methods by which formers con With the aim of exploring the 'ji” ^Temmcnded “ I 

It seems that prices have he strengthened have been weaknesses of the system a also recnmmtno • ! 

fallen too far and too fast for through various systems of working party to examine legls- « ««.*. 

even the biggest buyers, who market organisation, bv co- lation dealing with co-operatives lyl 

have taken in too much cocoa operatives, marketing Boards was set up recently by tne c* • , 

too soon, and are now holding and State-run commissions In various Tanning interests in- These proposals are bound to , 

off the market until they can fact everv type of shelter from volved. But the report just pub- arouse protests from eommereb! 

sec a climax or selling inring the hard winds of market lished does not confine itself to interests who have been highly 

reached. fluctuations is operating with this narrow field. . critical of co-operatives in the 

Meanwhile the market has various degrees of success The report found in particular past on the grounds of their 

still been deprived of the throughout the world. Success that agricultural co-operatives alleged favoured posinon, par- 
Ghana main-crop purchase in this context can be a highly are increasingly at a dls- ticutarly 

figures for the first week of ibe subjective term: a successful advantage compared with their the Fr *endly Society PRmstQna 
new season. Traders consider co-operative might be achieving commercial competitors in we Any further legislanve help 
it likely these will not reach its ends by exploiting the con- amounts of capital available for would be discriminatory they an 
the market until Thurs da v now. sumer. for instance. investment and trading. The hound tn claim. 

This is believed to represent reason seems to be that there is it hns also always seemed to 

an attempt to avoid over- p n _!f n l little correlation between the -me that co-operative* bam 

declarations which hare be- L^apllal SOUFC6 amount of business a member suffered less from lack of capital 
devilled past comparisons. r does and the caoital subscribed than from woolly management 

However there are reuorts There is nothing particularly to his business. This shortage of which has appealed to members 

that a change in the svqtem of ethicaI about co-operative trad- capital is common to most farm- loyalty rather than to the flnau. 
recording nurchases is likelv although tn some countries, ing businesses and reflects in c i a j advantages they can gift) 
and this will make it very diffi- particularly Denmark, co-oper- fact the chronic capital shortage from membership. A soctetr 
cult to analvse the fismres in ation 35 much a r *hgion as a j n the industry. showing really good, resulfc 

future- way ^tBng. But in Britain working party suggests would probably have lltUe 

up till now, agricultural co-oper- this might be altered with the trouble raising the money t» 

ation has not been particularly he j p oF new legislation. The needs because capital avaQ. 

T _ successful compared with many argument is that if a co-operative ability often makes no difference 

U £££10021 COltee Other countries. trading society is looked on as to profits earned. 

” There are. I think, good reasons an extension of the farmer’s own Nonetheless, prospective Com- 

morVntiim £or this. Britain has always business, the capital invested mon Market entry will probably 

UlaiJkCUllg been a terminal market, and should receive the same tax make the co-operatives’ task 

_ _ _ prices have never been as bad advantages as if it were spent on easier, under the Common Agrj. 

nrnhp niflnnpfl ^ €re as they have been in many the farm. A farmer can erect cultural Policy, and in most 

r* uuv overseas countries. Farmers grain stores and feed plants, and member countries, agricultural 

KAMPALA. Oct, 18. in fact have never been under receive grants and tax allow- co-operatives are particularly 

A SUB-COMMITTEE of the pressures, and they are antes for them not allowed at well catered for. 

Ugandan Cabinet has been — — — — ■■■■■ ■ ■— 


buyers. 

It seems that prices have 
fallen too far and too fast for 
even the biggest buyers, who 
have taken in too much cocoa 
too soon, and are now holding 
off the market until they can 
sec a climax or selling being 
reached. 

Meanwhile the market has 
still been deprived of the 
Ghana main-crop purchase 
figures for the first week of the 
new season. Traders consider 
it likely these will not reach 
the market until Thursday now. 
This is believed to represent 
an attempt to avoid over- 
decta rations which have be- 
devilled past comparisons. 

However, there are reports 
that a change in the system of 
recording purchases is likely 
and this will make It very diffi- 
cult to analyse the figures In 
future. 


Uganda coffee 


shipment Amin announced In Bugisu. 


Australian wool income down 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


15 The latest film provides a basic » Tf quSST “USS being of for 'thTCES Si5S m "kit bSS M . P® *« 72 ^ last yem;. Wool Commission and 9 per cent 

SSKBsMS 0f iT- committee ^ .e » IS jSSSttSSl S. TSST-ffl S Wi 

a ois s e re Tn e «u s = e a n t d !S cjs jss gBsttff sr^s Sc y snsraatfwsa he aadei “Cria IL « J Sr%"l r S“ et 5 

to deal with sifemfic aspects of i should fix initial export quotas quota levels within its general Japan contracted to import Reirter to $A66.55m. in the July- Wool awaiting sale at the end strike by the storemen and 

milk production It is probably for 1972 at not less than 105 per discretion. It would continue to about 900.000 tons of Cuban September quarter of last year, of September totalled rsiore than packers union. 

*5* • seri » s ’ a ' rent - °f basic export tonnages, keep the market situation under sugar this year on half-yearly IMPORT LEVY The drop has been caused by per cent The NCWSB announcing the 

! 0f the redistribution, 88321 close review and would . meet contracts under which import niV RARf FY a protracted decline in wool mor e man Iasi year. cancellation, said 70.000 bales had 

Claiming that milk yield in i L A prospective rote of levy „„ I prices and in the , eanmlleH nn,» ont.innn lOsV. 


IMPORT LEVY 
ON BARLEY 


i September quarter of last year, of September totalled more than packers union. 

| The drop has been caused by {hi^w^r 12 PCr CeDt The NCWSB announcing the 
a protracted decline in wool more iast year ‘ cancellation, said 70.000 bales had 

prices and a fall in the amounts c.i. i* i been listed for sale. If the strike. 


cia min*,* that mtuT 3 £ metric tons goes to- Cuba. 33.070 promptly if it considered price prices are linked to the London . „ r Tac - n „ prices and a fall in the amounts c«l« „„„ nn |U been listed for sale. If the strike, 

modern da inf farms ^has^doubled tons t0 Australia. 20,656 tans to or other developments warranted daily price with premiums rang- barlev Snorts a ton Tot of W0Ql sold - The Australian Sale Cancelled now entering its 19th day, ends 

rd nnSirs Sed thefilm Brazil and 18.790 tons to South it ins from £2.45 to £ per ton. SSjfJ,|S P0 «hhi2mnte wS S Wool Commission has taken Sales of wool offered at the within the next week, the coil* 

is much concerned with the Africa. The decision to recommend a Trade sources said some nounced by the Ministry of son,e 25 P er cent of the wool Australian auctions so far this cil said it would try to arrange 

economics of milk production The move has been taken in 105 per cent export quota next Japanese refineries, preferring Agriculture last night It also offered for sale at recent season added up to $A80^m M alternate dates for later la 
Copies, in 16 mm colour are the light of the continuing high year was subject to the commit- the non-premium terms, re- announced a levy of £L25 a ton on auctions and its stockpile has according to the Australian Wool November, 

available on loan through the level of prices which were ex- tee’s consideration of the next portedly committed themselves ^in sorghum imports for reached the point of being the Commission winch bought about Production of wool yarn is con- 

Midland Bank Public Relations pected to result in an ISA pre- report of the statistics com- to buy some cargoes of Cuban November shipment and a £3 a biggest held by any wool-produc- $A21m. worth of the offerings, tinuing to increase in Australh 
Department, Poultry, London, vailing price being established mittee sugar at prices linked to the ton levy on cereal -groats and ing country in modem history at Value at the Melbourne sale in spite of the apparent depressed 

EC2P 2BX. to-day at over 4 U.S. cents a lb. Meanwhile, Japanese sugar London terminal market. meals on December shipments. 650,000 bales. yesterday remained firm, with the state of the textile industry. 


COMMODITY MARKET REPORTS AND PRICES 

RiCC MFTAf C to M- 34.6. Cathodes: early Jan. £423. raoMha £L«M. Kelt): cash 0.462, 63. 

Uf ' | 3L 1UL. I ALO thro* months £C4_ Kerb: three months three months £1.406. 


COPPER— Utile changed on «* *-*-** ■ 

balance on the London MetaJ copper JJ£*- , 1+ n p, “K , 

Exchange. Opening at £437 (the omwi j — i OnomcW 

day’s highest price) following the i 1 T^i £ 

fall in warehouse stocks which, wiretan j • 

although expected, still en- 4aa a +5. s' 429-a 

couraccd the market, forward j? ” irh ."-i 4SB-.6 +| | 436-5 
metal traded within a narrow oS t J!5L t- l flZ8,s ; +3-5 i ~ 

range before easing to £434 J on CMb..."2 417 .6 '^4.25 417-.5 
the late Kerb- Turnover 15,525 .'Bwik. 424 . 5 . 5 +& 1 424-/5 
metric ions. sfaiuwr.'t.; 4i7.a +4 1 — 


to 34. 34.6. Cathodes: early Jam £423. meilUa 0.404. Kelt: cash 0,462. 63. catfirmed a wheal fixture from the LONDON HOME CROWN FUTURES— 
three mootha MS4. Kerb: three months three mtm t ha 0.406. Canadian Pacific to East India at £L30 ML Wtaat, hardy steady. Close: Nov. 23.106. 


JUTE 


p r i ce changes u. S . Markets 


Price* per toe noleas otherwise sated. 


4 - or pimL uu or for Oct- A holiday In India brought other Jan. 23.650, March 24-380. May 2AS75. DUNDEE — Steady and mrfianyd- 

— Unofficial — t Government huaiocn to a stand- BvsSaens: Nov 23.M0, Jan. 23.6SF2S.6OT. Prices c.Lf. U.K. for OcL-Wmr. stapmertr 

«flL A 3,000-10.080 tons dwt vessel with March 21230, May 24X25. Barley, barely pwB 056. PWC 047 JO. PWD 038.60. ' 

£ £ ! £ heavy Uft of 30,000 tana in required for a steady, dose: Nov. 22.600. Jan. 22J50, ■Ran: PTB 034, PTC O&L PTD 043. 

1401-2 1 + 1 trio from S. Africa to the Persian Gtdf March 23.735, Nay 24.455. Business: Nov. Calcutta market dosed for Indian holiday. , 1~ 

1406-6 +1.6 Rtf early November. 22J00. Jan. 22.IKSJ2JOO. March 23.790- Yams and doths firm and a limited Metals 

” rrtl7Clrr 23.673. May 24.460 volnme of bnsfoess. Alondn hnaWOQ., £2S7.S8i_ 

- I LUrJrhL . HG CA Average ra-farm forward wices LONDON— Quiet. PWC Era fie Oci-Nov. n..h Wiw_ n.» 1-1 1 Mon 


SkilUetr.'t ,v 417.5 +4 


i|i-nrv Hardner and Co. reported dial L.h. — ......| 52.75.53 ! Morning: cash £S9.73, mid-Dec £91-5. 

tn for murainK. wirebars cash traded ai TlN-44avetf narrowly. The Peaabi Lhrec months £92. A fter no on: cash £90^9. 

£43ii :o_2S.i lair Oct. £430. ihnw months marXet being dosed there was cantbnial three months £95-23. SSJi. 

143T 37 3 la 32 Kerb: cash £429. bu? Quietness hero with prices hovering Just i.uin n-m- |+ or pjn. 1 + or 

Dn £434. ibm- rnomhs £«SJ. 3U. 36 j. above the n.400 level at which point the Official — Unofficial — f 

CsilmV't' cash Ml" 17.5. is. 17.5. three buffer stock manager hi last thcnghi to ■ ■ — — 

mo:nIi7 f4I4 to 25.5. Kerb: three uomin have bought metal. Turnover 366 tons. £ £ £ £ 


nan. J+ P-n*- H- « Ior 0ct -„ A In India hrousht other Jan- 2X650. March 84J90. Mu 24275. DUNDEE — Steady and unchanged. NEW YORK. Oct. a 

1 4- or Official — Unofficial •— f Indian Government business to a stand- Busmens: Nov. *3,109, Jan. 23.65WMW, Prices C-Lf. U.K. far Oct-Nov. sUpmeBtr 101 , ,, ^ rorns 

I _ stiU. A 3,000-19,090 tons dwt vessel with March 24^30, May 24JKB. awter. tardy PWB £156. PWC £147 JO. PWD H30.9O. + w Mouth eawd J^ r 

£ £ £ ! £ heavy Uft of 39,000 tons in required for a steady. Close: Nov. 22.000. Jan. 22J50. Toma: PTB £164, PTC B54. PTD £143. 1971 J — ago JgK-Vfff 1 - tra - ^ 

„ Cask-M 1400-1 1401-2 i+1 fro™ S. Africa to the Penrtan Gulf March 2X725, Kay 34.455. Business-. Nov. Calcutta market cloved for Indian holiday. ' ^ lhc tnovemea. 

" i — t - -- ^ as i^* ss 5 ^ 09 * M “■ as. a sst*- ^ a “ affsrswssr sitSss 

t'-n SHg we ! M «ib 7 oo I £2F FEE ) , ^ wia.o SjffSii Sd 

■ — ■ — r j, . .... _ — , Fntures were maintained on dealer buy- wbrnt. Jan. dettvery — SLE. ESUO. S-W. S£m jSSSS 1 ’ AvStr ™ ° ct ’ Nav ’ Jmontta do. do. (■) S4K6J25 +1.79 £426.19 wMl Uw nruKramme rxpecttd to redaw 

^ marfcet ' bBt tte «*»a was ^4^ ^ moT^^aSta £MJ6. ^ScuroSilart^diSSl C-h CtahodesM,. £417.26 +1.7 S!m 00.5 acreage. Bad» renum. 

,4-1.75 upwards in quiet trading despite a rather quiet. w xridlomts hm hv whs Scotland L * L1 ' U 1 ** rearxet cuxta. 3 nootbi d& do_ n ,£424J( +1 l£416 75 

i -■■■ + -“ *gzr sts. st sst E s , - £ ^rrss-- meat/vegetables **£ 

m us — ** ■o=- ~ SLifeS es » sfig =Ba!f-iag am - “ 

I n.m. H-ort an. H- or * „ mS" 9 * .^*Usb hindquarters WJp to 20 . 0 p. Ulster H99. -J 1^ 5 ? . ^.CoOce-GantM No. 2/3 unquoted '-unek j 


— I stocks. Turnover 1.758 tens. 


testeraiy s I + or 


- Dew 


1427 4fti*pinon- Wircbam- cash £429.3. 
2 *i 26.3 three months £« 6 . 36J, m. 
Kerb: miflait. f-esfi. mid-Dec. fitt.j. 
74 ni'd-Tan. 14.75 5 three months f4.76 


LEAD 

iwm. 

Official 

4* « 

pjU, 

Unofficial 

tr 


£ 

£ 

£ 

£ 

Cash 

90- .2 3 

r" 

0O.B-.75 

+ J 

3 months. 

-92-.E5 

92A-.75 


S’ ment — 

90fl5 



N.Y. Spot 

— 


*14- 141* 



£ per ton 


November 
J niwm y.M. 
Ibrafa — 

Jterz 


— I£1J4&5 
— !£50 


2X86, Dec. 23.08. Mart* 2X4R. Sale’s, «tt 
Coffee Santos No. 2/3 unquoted >-uath 


IM 9 II mnwa: vjbu a.fui. Jair ucc. ii.™. SU-U13 uu.D-,/3 + Jo xott <^a J.n « XflB n _0 n £24. East £24.05. K. MlaiaiMS SX45. iuvaiuukw 7 T. — 7 ; — I- - 

3X5. M. early Jan. £1.404. three months £1,403. Smooths. -92-25 \ 92A-.78 +J Kaf'nlaB tols W. Miiti.niis mss , N-E. £23.75, UJE. * 4, ® p ro 40-OP, top sides (s) — SJ-JJ]-? + } » S 1 ’*!!.! 

Dec. £173.3. 04. OX Kerb: three mouths n .404. After- S’ ment _ 90^5 - iSSSSSH wlot? InK ° f2S.5X fift-tS*’ “ DveraW « W.8n to 39J»p, 3^tta fa) „_.^1.4fl5.5 + i.6 £1.426 


f49J5>, Jan. 49^0, March 4X63 seals- 
ments. Sales. 747 lots. 


Sales: 117 (390> MRS of S tons each. 


Throughout the UK call 

:J 01-246 8026 

for the latest 
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znc- Kleher gjK — agjSg — orirvx «•»•**: “* <aw ms w a on men. jmlhw ’ntftiSr 15. $dt furtTim wheat— Veal; Endltnh hQ 27.5p to S2_6p fhlch ^ p ° I* _C«OUaCt No. J. Dec. ffi.724Q.H 

were little cluuued^en a c^ued D s^ latest pnbltahed ICQ Indicator prices SE £2XS*L 5W £2X25. East £22.611, E. m ^ ianl S U-Op to IXOp. PreSo« < SlZZ.’’i£lM 126 | + ISf 75 

Friday's late Kerb levels: Forward metal D - s - cents per pound. Cnlmnftian BCOd Midlands £2X85, W. Midlands £23.85, NE ??W>ies W.3o Co 12.9p, Scottish bobbies ™ tao «» .. 150 | |£lnO Jnly EJfrK.B4. OeL 30*. 


ending October 35. Soft millian wheat — 


Friday's late Kerb levels. Forward metal u -“- cents per pound. Cdlu niftmn BCOd MkUands £2X83, 

opened at £1391. eased to 038 and enatig Arahtcas 47.59 (samei. Other MUds 4X88 £2X40. NW £2X 

dosed at 0391. The slight recovery was < tatne). Unwashed Arahkas 42J6 (same). <22.86. Feedfos tartar— SE £2X65 Sw uuen ar-sp to 46.70. 

promoted by bortss tram a s ourc e usually Hdbustap 4L63 (same) . Dally rnnss £ 2 X1 0 . East £22.85, E. Midland s £21.73, Lamb: Rn ptig^ znedliim UJs to 17 an. 

associated with producers during the after- 43 U Isame). W. NE OliM. NW £2X48, heavy 10-Bp to ix^P- Scottish medirai ??■ — ■— — — jl£ie3r»)l IJC101 

noon. Tun over 3.675 fans. DTTDD17D Scotland £20.85, U-K. £22.16. lX5p to 16£p. heavy lO^p to 13.3p. hJU ^“"60* Crude.«»_ t£102(»j [£103 

Morning.- early Nov. £13X5. mid-Nov. RUDuLK Location average ex-form spot prices. lXSp to I5£p, Eire I9.0p to 13Jp, imported % alm ' — i!£1Q2^)l+ 1 .£106 

Soft milting reheat— Grantham $S3.Ma, frozen: N.Z. Q'x lSJln tn usn BOjmbean a.. IvKSOSi.i luono 


Scotland £2X50. UJC >0.Bp to IXOp. F.nglMi bests l5.0p to 17.5p. Oils I , 

liter— SE £2X65 SW Utah 3i\5p to 4fi.7p. Coconut Hnlnju t£13B(ol™ 

K. Midi e n ds £21-73, Lamb: mreWnw^ t0 17Jp> Groundnuts | 


Dec. -30.43, March 31^tKJ1.4D. 

SSCottwiseed OU — Dec. 15J5-iiJa 055- 
! lit®'- J «L 15-33-1340 C1SJ5-1&49!. Kart 
W-35-13.4D. May 1535- 1 5v«. July 13.* 
I 3 ; “-.SePt- 14.89-1SJ0. Oct. 14.65-15.19. Zhc 
14.59-15.00. Sales, mi. 

-l-CrearewTial — spot 5X5 nom. isunr<- 
Dec- S8.S4». 1 (same>. March 8XS61B 
*633-6X01, May 84J^L59. Jnly 663W7A 
oa. 68.64.88, Dec. 67.74I7P1, March «>. 

W'M. 




i £ ! E i £ “ T 

Cash. J 1 39-. 6 I+.1S 13B.£6 >+1.87 „ . _ , -I 

Smooths..! 1M-.23 | *.5 139-.aS|+1.B 0JJ P P j P 

iPm nt — j 139.5 I + .25; ' - ‘ 

BSt- Louiv i — | ! 17.00 1 » L ml . .iil-rIiir 

•Cents per B>- '? oil previous m u ua ffia l Dec,””“.’'not awuLhJKS-J-Ua-HS 


Soyabean | Yesterday's | ■ 
OU ; Ck»e , 


finsigeu 

Dooo 


BSt-Lonisi - | ! 17.00 1 „ — ! I Jmrosrv- 1 107.-5-16.8l 1 

-B X S Ti i n_ ~* ' n * . ■ urnffnis ■Iiinn i iilV l B**"— «.|W)fr«lU1:18.M5 .12-8 -41-3 1 . Mamh . * I IOR *Lin -I’ 

•Cents per lb . Ou previous unofficial -not avail. I-JK3-JS: J3-WS : ^IJS 

close - 1 - 

SILVER ^ _ ZZZl , 3 .7 5 

Surer was filed Ip higher in the Nov — 14.46 .R5 1 14^55 -Q.J 

London bdilloa mariott for spot delivery Dec _. l 14.7-.75 l4-.7-^ | 14.6 - 0.1 

at 5«p. The thrcc-mumh and stx-monUi Jaa — ' 14£tlfi.i» 14 65 -j 1 

orcmimns also gained la Business was j K n .m., i _ isTiTa” 15.1 -alt 

tBi “ eadCd ** Apr Jno-I 16-05 OLSS-IBUEi 15.9 -0.06 

abwg tae llxlng level. . July-Septj 16.65 16-55^65! 16.45 -0.01 

Balboo | Oet-Det; — 17.16-jffil7.05-li.il 

SILVER 1 fixing +or LMB + or Jsa^-Mar.; — I 17 6 75 1 17.6 -0.01 

(per | (selling) — etow — Apr.-Jne-I — 'n.O njffil 17.0 -0411 

troy 02 .) i prices , Jniy-Sept — I IB. 16 . 3 i 184)9 -0.01 

) 1 1 Oct*- Dec., — 18. 45 -.6 18.35 -s.01 

Spoe 54.0p +1.0) 54.25p +0.S Jau.-lCar.| - I8.6S-.86 ia6 -0.05 

4 month*. | 54.8p j + T.oj 55-OSp +0.66 j ] m-oo-.oo , 10.0 


In an 
rfect 1 
we try 
to be different 


At Victor Britain we take as much 
care over selecting our chauffeurs 
as we do in maintaining our luxury a 
saloons and limousines. 

• 'For example, if you want . to make 
a French client feel welcome, you’ll - 
get a chatiffeur who speaks.. French. 

if you get. a. ^Victor; Bntiiin car to 
go golh-hg,. yqtill .also get a; Chau lieu r 
■who knows- about golf and gbllihg. 

. . - Or of -you justAvan’C to' travel in ' 
d ignily , you. k n o W - yo u : J l gel treated 
With dignity w .fft ;.y; 

. ■ A ':\tictor3rimh : car: is a luxury, . 
but ht least .y dff'k'ffpvr. youffe getting ; 
val tie. for xriortefft -y F; ‘ ' . • • y ; t y : f : •• h .• : 

Victor Britain 

3134... ;.t -y. : .: y 


• BalUou | 

SILVER! Fixing + or 
/per | (selling) — I 

rrov 02 -) 1 prices 1 


Spot : 54.0p j + 1-0) 54.Z5p 1 + 0.8 Jon.-Mar.i — J I8.85-.86 ! Ia6 _oIq5 

•l month«.| 54.8p +1.6! 55.0Sp +0.6S | j 

S manchs.i 5S.6p ’ + 1.0; 56.96p ;+0.G6 — 

lamouital 57.5;» J+Q.9I - \ Malayan thick crepe Nov. 15.7* (seller). 

LME— Turnover 231 (145> lots of 10,099 Ceylon thick crepe Nov. ‘ 17 J (seller), 
ozs. Morning: casta 54-lp. 5L2p. three CTT/1AD 
months S5p. SLfip. 54. Op. Kerb: Cash 3LHJAJK 

54Jp. Afternoon: Mid-Oct. 54Jp. early LONDON DAILY flMnr IlstS— ad at 


17.1B-£fi ; 17.05 -0.01 
17. 6 75 I 17.5 -0.01 

17.9-19J5I 17.0 -0J1! 
1B.16-.3 i 184)5 -0.01 . 
1B.45-.6 ia35 -6.01 
I8.8S-.86 18.6 -0.05 


ft o metric tea 

November 108.0-204)1 I — 

Jsnmry. 1 107.fl-16.8l 1 — 

Marcl* J 106A-15.5: — 

May [ 1 05.6-14. BL- • — 

Jolly 1 104.6-13fl! — 

September—* 103.5-13.& -! — 

Nove mber J 102.5- 1 2.5j j — 

Turnover 0 10) tots “of ~20 "metric tans 
each. Price basis ex-tanJC Rotterdam. 

SUNFLOWER OIL 

Pntratletl. repor ts G . W. Joynsaa- 

SunJBower I Yesterday's I + or j Rnsinesa 
OU Clow ' — 1 Dam 


10 s aM over lOJQp to UJp. Eire, all Barley ' ; ' - • '1 

weights lLfin (0 IXBn. Can No. 2-. lfi23.60 j£fl4J85 nart-Chlcswo loose 16M» . 

Meat CommlsslM average .'atstock 5°?^ Futures— ~..;£2g.9E l~0.n75£2aj2S N.Y. drummed 13M4 isamei. 
represeuiative markets y eater- _ „ • ! . 

day: U.FL-catuo £1X57 per Uve curt, No. 3Y^rerAm.i£23^6 (+0.15X22.60 “«-U«^116*.m)a^tCffi. 

1 — 04)6 on previous week), sheep icn per 5 ^' YeUow ' 1 ' . ; 1216-121* 020 + 121 ). May U4142K JNf l 

pound c.d.c.w. f-0.4), pigs 1XW per keoee ^ I 1381-126*. ScpL 1271. -J 

hveweiaht f +O. 041 . England and WaJesr— Mo- 1 Red Spring- £so.ra »■ 'I 

, n T5f re op ~ 5 cent average . No * Hart Winteri£2fi ; 85 Wi+ain!jeB9.10 ^nsaine). MareW**. ; 

2.V? 3 . 0Q1 '- up 6 J per £“■*?£“ rre- j«i7 l£B7.&0 IS™!’’ ^70. July 270, Sept. j. 

cent, average je.3p f-9.3). pig munbeza MlUlng_ 1 ..|£ 24 +. 5 ii _■ 6244-Si SI °* March 270 settlements. Sales/niL?: f 

7 CARDEN— J Imparted produce: — .- 7 - 8197-2H— 8 ;£8h4£S 134.90 1 134.10?. Nov. I3JJ0 1134.2S), P» 

£LK - W If P--I t 136.09. Jan. 136.96. Marcvh IMJB, »« , 

«£30S. 75 <^SfJSrr,1'^i £S67 - 75 ! J4OA0. Jlfiy 143.40. Sept. 144£S. P«. 

“^5. 108 £2.65: Dominican: 32 tT? “V* r/wol cH , 146 . 70 , Jan. 147.58 settlements. SaWL 

CJO. 35 £XS 0 . 40/48 £3.00 63 £Xsa O®*®? «*> to pec lb. 14.48 56.00 1.780. wtoemenis. 

88/138 0-90: g« gUJ A PRXy) — If 146e.l„ f£3«J» 

S mU V. ^ 15 7Bp [— 0 . 1 1 14.0p raoyabnaus— Nov. 3201-321 02V&& 

va^^a__ Uares^gLiS-H.IB: CalUomian: iL W-— - B67-68 L...._ £76 Jan. 334-324 1 (32GM37*). Man* 32a «« 


•Stataaaus— Nov. 320E321 < 32 + 3 J«V * 


£'s s metric 
tan. 


November... 147.O-SB.0 i — 


Jinnuy- 
M*rch 


146JJ-C4.0 — 

145.0-66.0 — 


. ?'?!*_ W-? 5 - Leman*— Italian ■■ Wack... ton t£Sfih 

IS^LS? 5 ^*- 751 S*® 111 African: ElM- ~ — 

■ELM. Turkish: £L 70-IXaa: Cypriot: £ 2 . 50 . 'Nominal 

£X75: Californian: £2.40-0.70. Avocado* _ 7 Setter. 

Swfo African: UCT's fLoo-n. -ft 1 * -■»_! 


•Mr- . t U nq uo ted. 
4 > lWttcaUvo price. 


JM. K4-3341 (32SM27H. Man* 32% 
MH-TUi. July Xt'i. Auy. 32S. Scvb-ffi* V 

uW. • “ ' i ’ 

bSoyabean Meal— Oct. 8L63 fS6ffif;T ; 
Nor. M_S.V8i.aD rSlJCI. pec. 8X8451® : ] 
Jan. Vl.oo. March 83.70. May 8406. 3M/.. \ 
S4.6S»LS0. Auy. 54.19. Sept 5L0ML&- ' 


Mnsr-ioriar s& s sugar K=qggja - 

S4Jp. Afternoon: MhLOct. 54A». eurty LONDON DAILY PHICE-UBeliausad at ! “ £O.4O-ai.70; Spanish: H.KWO.75. OnloiC c£»fola Rotatota «£ ’ vtY’ ™£ I S£' 

Jan. 5Sp. three «*inntire 54 .jp. jsp ja; i p frtB l A'r T n„ f Tj lln . al1 _ a 1 .Septanhse-I 144.0-54.0 — Spanish: £O.90-ri)£5: p 0 VhOi - msn mSSt™. hidfcatlve price Ls.|l i? - " 8 ' d*”- 12i®-12.RS. March IXfiMJ*".' 

S3p. Kvrb: Three months^ fS UO*nJ> l-^-! - ^wta^Duu*: ^15 : %% ££• *** - 

coconut oil MAMMar sass ^ 

wool futures s-fc-jsjarSSS :asaw*~ — * j&ua as s»^i 


COCONUT OIL maritet awaited 0» resalt of RwSys ISA ea5 *- 

quiet and untraded. reports C. w. Executive Gomnrtttee meeting, reports rj;/kr\ 


over 0 10 1 lots of 20 ions each, 
basis ex-tank Rotterdam. 


COTTON 


Smtar 

Pro. 

Teateedsy'i 

-PrevloM 

1 

Cohizzl 

j Cloao. 

Day's 

I Dene 

Can. 

1 

1 

Chose 

» 


MHRIHOS— Devoid of toterest. re porta Spanish: per Warn 30 £0.90. 40/50 £Loo 

80 £0-90. per ease 60 £1.90, so c.00, iod 

tNcw pence per kflo) £XM. Chestnuts— French: per 10 lolos 

ry -combed Yesterdayl + or 1 BusineM Sl-TS. 
wool tope Close j — Done 


LIVERPOOL— Spot and shipment sain £ per ton 2_ 

amounted to 652 metric tans, reports Dec_ n .|40.1O-.lE.i46.1S-.aO (45-0O-.25 October 78-0-80.IW + l.lfi 

K. W. TattcreaO. Demand was sUU Hat. — f4B 90 '.95 , 46:06-. 10 i4S.BB-48.Z6 December... 78.5-81.0 _ 

limited with Latin American cottons to May 146.80-.55. 46.6D..70 ■ 46-50-.75 Marti 78.5«i.fp : — 0.05 _ 

the fore aithough Middle Eastern Ang (46.45-.50 46.56-flQ (46.45- .90 M*y 78-0-81.01+0.1 

qualities were not neglected. Out Mri.lO-.lB' 46.1B-.30 kri.05-.20 July 79-0-8 l.CH-t- 0.1 - 

rnrn* 2”- — ff-iS-fS 4e -i 5 - 2J k6.is-flo October — 79 . 5 - 813 + 0.3 

LULU A. liar. ....!4600 : .3q - — __ December... 79.ri81.fr 

The marfeet again eased, reports Cm Sales. 908 <2.731) Jots of 50 cons -each. Sforeh^— .... 7fl.5-az.D(— O.ffl - 
and Dufius. Elmer actual oriain “*» »•» . tOie ex-refinery prices for Turno v er. B f2> lots ol X250 kflot 

or andtiWon of ffjpm. tmms&t out favh iX«nuiared in l-cwt papor mcki were ~ ~ j” 


g elling which found limited offtake. 
t'OCOA 


£4-M (same) for botnc trade and £58:75 ra— — ».« 
(same) per too for export. — 

GRAINS Deoembe 




Boaliwaa 

Dane 


loSCcatxaatl I , 

tocrmber—l 190.5-1.0 (— 4fli 190.04.0 

larch i 197.0-7.5 j— 5-« 196.09.0 

lay j 200.0-0.5 —5.5^8X5-20X0 

nly 804.0-4.5 1—3- 01203. 5- 5.6 

epunotw- 207.5-8.0 i— 5.5)207.5- 9J6 
taemher.-l 213.0-3-5 J— 5-R213.0-S.0 

la reli — ! 218.0-9.0 !— 8. B I B 18.5 

"Sales: 5JSJ d.73S> lots ol Tttuis eacb. 


ynAJUlO Deaomber „ 1 55.0-6 LO 

THE BALTIC— Moderate, quantities or £S^“'[b?'s’Sb Iritd 

U£. corn sold for direct shipment to Bull 5“F" EZ-z'zA; ~S-j3, 

»wJ » Glaastn* and there was also 

limited Jwtniry for transhipment caH. : 

Optional denatured feed wheat attracted J*®®S lher -— 
interest for Oct stammem to the DJL March .]59.0-61.0>— 0-86] 

W ag Com . Turnover. 0 tlO> lots of 3.DHU 

Whntj C an a dia n Western Red Spring clear wool content ex-Fln&tiiJUL 
^ 1 Ai twr eeat. protein Nov. transftto- sTDHEY-ateady. ft* 


Enplhih produce: Lettuce— Room! 24 -e 
£0.60-9). 7B. Cabbage— Nets U.*M)-£ 0 . 3 S. 

Potatoes I0.35.IX6S. Mushrooms— per 
pound. X0.29-IC.25. Cucmn bars— per tray 
12 /iS‘s £8.7o-£L2o. Caulinowers— 12 'a £0.40- 
UD.a). Celery— 20' s n.10. 25’s £0.90. 

carrots— 28 lb baa £DJri£0£S. Beetroot— 

per bag £HJ 0 . Coursettes— per pound 
£0.06. Swedes— 28 lb 10 . 20 - Sprouts— 28 lb 
XO. 70-0). 38. Onions— Ware f0.40-£02i0 

Fielders 56 lb fl.OO. Apptas— 28/30 lb 
Derby £0.50; 3D lb Worcester fa.so-n.58. 
Lambourne HL80-EL20, Bramlrys 10.70- 
£1.06, Cos’s £ 00 - 12 . 10 . Russels SU04LU. 
nums— Wyedalo £ 1 . 00 . Pears— Co nf ere n ce 
£0.03. Tomatoes— per 12 lb £0.80. 

Parsnip* — 28 lb fOJMO.40. 


_ COIKS 8 Y FISH— Moderata supply and 
foir demand. Prices twr stone: Shelf cod 
n.lD-n.49. lame haddocks JEL35, large 
ffiaice flJa, turbot £4. ceaifish BOv, catfish 
n. reds Son. 


INDICES 

FINANCIAL TIMES 

I 8j~6ri7 KTBwSiS^Ki 
78.99 : 79.13 an in 


■ 4^9. Sept. 4.90-4.02. Oct. 4M DaaLttUe**^ 
. , 4.S9 nonj. Sales. B3G. 

) T»«— 167.M aOlii'd isame*« 

! °cv- 15«-ia 

March m-isu usai-iasiv. MayisifJSui 
JJoly 1411-141 1, Srpi. ita. 

— -l WWnipbu. 00 . v+-d*»e--0«t.';2 

“g° j j”* 1 - D«. 9SS I97i>. May JMf JUV. IF 


LONDON TEA SALE— 26^51 p=*f«fnp| re T a 


Sales: SJ57 t3,73S> lots ol 5 tons each. ment 230.70 Bast Co*«. V& Bard Winter 0 WTreh 7^ 

FPnnnT^ No. 2 l 2 i per ««. N«. mnaffipmeat Jlr®’ LONDON TEA SALE— 2 & 5 S 1 r =^v r rTlrT 

rKJtlVJ tl la CXSSsdler East Coast, Australian f^.q. H?? W*® an taproredfaut 

DRT CARGO— The market tamed on SFtiFF. mtnstupmgnt er -« a ^ e 5S.t l4Wi ^ ***““■• l4M> demaoa for the Narih i„dC JSStSZ 
quiet note hut during the week-end rcceas ° < MalM- Uf Vn 1 v# 4 Im Seller A^una were rreeutiuly dearer but 

grain shlppera covered carcoes from the Amwtean Km - BRADFORD- Last «*’s riiBhlJy Ptafoer tfescnpootw were gmaninm 

c. , ... BHUHiim* u K 11 V THU** j*. iuiu(uved tone was bIiiIimIiibI mainly easier, African lens were a™. 


J_79,13 j 80.18 ”*■ 

(Base. July L ItSlcun I . — °f- Cj bid . 661 ), Drc.-SSi-ff^.. 

j Wd*. Mar unq.. Jnly o7i iwm. « 

reoter-s 

1 S06.A **•*• . w 

***** Sept IS. USasiMO Ww-N. Alamtoba No. S list 

All cents pur n nuno rt-warehouso 

DOW JOMPC othefwiri* wared. • a-nts per MW?. 

JUWts nr-warehowc. * chicaeo loose F* ~9** 

321 02. i — sf— fos — Dew. at ak. pnws-ro^JT 

lg 4, ™ ch Year day. Drummed Fs per )0 U» tnJi« 

“ | *«o - -go *n_tar «-lb Bask es-waretau®. 

J38.Ba( 1SR bb °° r cx-wawhmsc. 


“g o*. **l M^thagoT xamrvn 
J06.0 I 806.4 r B OB.a ~!~^rST~ 
Sept 


DOW JONES 


St. LBKTCAre to Hotterdam at $Lfi U.o. 


14X0. yrr. “If worm umian oncrinus. 

Better Assama were rreqiitutiy dearer but 
BRADFORD— Last weds’s idlchily plainer descriptions were sometimes 
im pro ved tone was maintained mainly raster, African leas were generally firm 


for Nov. and from Toledo to asmbunt at ’ TUO i m ezcrpiion or tun vts 

«- a r i n ,^T , ." "r” r* W loug too delivered basis: Whe a t o oft aoaip indicate more support hr thn Wool which wore sometimes lower 

£ LO \ mJHing £24JS-£24.re. semi-hart £34.50- Commlsaion. Totmiakere are. now tflintlns wanetnnes lower. 


LL ’ L \ *3SRr?SLr; S5r*u sena-taum I34.50- Commlsnoa. TotmiaJurra are now tiuntfoR 7 — 

tanl £24-75^X5. fwd £24.00-12430. In MIBB of raisins quotations for ups .*■ 

from Duluth 10 the U.K. at c.11. f.i.o. Bartey iTniring f* 1 ; fifl fTfl fln ay to quality. Of AnsfraHan wool, hut ate nrevented man ■ .. . . 

^ 2 nle i 2 fodi ftom dotoa it because of siS^not. Sw, W SS. /l ^f I jSL dw 

Nov. . MB- IndJau Government hroken . £ 21 ^ 0 ,- £eed-£ 38 . 00 -£ 28 JO. demand. rose Her*. as * 


! b 8's per start ton t.c.h. cars Dwaw*!, j 

MQnnvic ' '/ Fl 0 ? bushrL i 

OUJUDY'S l bushel fi-turarchiuw, i.mnWMPIa' 1 ***?• 

— — ^ . |H Ba*is Lubbock. Tioas. + 

Uoody'g w. i <>«- I Uontb 7 Year ' i— 

- ia : 16 1 1 ago ^ 

^Oommd-y 1 3B9.0. 37Q.5;~i^T ^i 
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Nixon wins 
victory on 
consumer 

, ft, -.■.*• • • 

•protection 

ii •[ " r ‘\ ■ By Our Own Correspondent 

WASHINGTON, Oct. 18. 
‘Ill am™ HOUSE of. Representatives 
11 'v i|| has passed by anf overwhelming 
.. majority legislation which would 

• , r ! 'set up an independent consumer 
hit,. V '“'protection itgency. within the ex- 

'^ecutive branch! It also rejected 
amendment which would have 
, . given the agency greater powers 
...„; ,| ; ; &to intervene on behalf of the con- 
•'■I'jnmer. 

i, ^ The House vote was seen as a 

i! !-r •; .... major triumph for the Nixon Ad- 

J ^ministration which, together with 
several, business groups and tile 
b.U.S. Department of Commerce, 
1 ’ r »iu?.ba<J exerted strong pressure on 
'ocktfthe House Government opera- 
' ' ’HjOloM committee considering the 

‘ '" 'I t d vBilL - 6 

""" The final version of the Bill as 
i-it emerged from the committee 
h,r ' i stripped the "agency of n>any otf 
ro.j the regulatory powers envisioned 
hj,.by the original sponsors of the 
>V -.Bill. Mr. Ralph Nader and- other 
■ . -j ?p ., consumer advocates on the hill 

1 • :if 'charged that the committee had 
- - H 1 gutted the BilL • However, 
;■ re. ^attempts by a group, of Demo- 
-.,,n 'Jurats to restore some of its orig- 

• i r,.„inal. muscle by introducing a last- 
minute amendment were de- 
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Business leaders predict 

through 1972 



BY PAWL LEWIS; US. EDITOR 

PRESIDENT Nixon's new -eco- 
nomic policies are ' likely to 
produce an accelerating expan- 
sion of the domestic economy 
during the remainder of * this 
year" and throughout 1972, in 
the view of American business 
leaders. 

This is the principal message 
.of the latest forecasts prepared 
by . the .President's Business 
.Advisory Council and released 
at its Hot Springs meeting over 
the week-end. The forecasts are 
based on a poll of leading cor- 
porate economists. 

During 1971 the Business 
Council now expects that Gross 
National Product will expand by 
over 9 per cent at market prices. 
Sinee it expects an inflation rate, 
of between 3 and 4 per ‘cenL, 
this implies a real growth rate 
of 5-6 per cent 

For the current year it is fore- 
casting -a growth rate of about 
7.5 per cent at current prices. 
With the price deflator likely to 
reach 4J5 per cent, compared 
with 5.5 per cent last year, real 
growth would be about 3 per 
cent, - or substantially; below 
next year's target 

Most of the economists con- 


sulted said they believed the new 
wages and prices controls would 
have a significant effect on in- 
flation, but they also urged that 
these should be accompanied by 
prudent fiscal . and monetary 
policies. 

As regards the immediate out- 
look, thgf said that the consumer 
sector is continuing to improve 
and that-there are now some indi- 
cations that the strengthening 
in demand ig. beginning to work 
back through the economy to file 
more basic sectors. 

Small improvement 

While the prediction of a 
fairly strong upturn next year 
is heartening for the Administra- 
tion. the Business Council's fore- 
casts about employment are less 
so. For despite the expansion, it 
still predicts that the unemploy- 
ment rate will be between 5 per 
cent and 5.5 per cent in the last 
quarter of next year. 

This would represent only a 
small improvement on .the 
current rate of about 5.9 per 
cent and highlights, the difficul- 
ties the Administration faces in 
trying to promote growth at the 
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same time as it. is' stabilising 
prices. In political terms, how- 
ever, it is - possible thtc an 
Improving trend in the figures 
could serve President Nixon as 
well as a substantial decline in 
next October’s elections. 

The Business Council's price 
forecasts are also out of line 
with.thg Administration’s hopes 
since the President has set him- 
self a target inflation rate of 
between 2 and 3 per cent by the 
end of 1972. There have been 
reports recently that many major 
companies and sectors intend to 
press for higher prices when the 
outright freeze expires next 
month, and the fact that the 
veteran labour leader, Mr. 
George Meany, warned recently 
that a 4 per cent inflation rate 
was a more realistic goal than 
the President’s figures, suggests 
that the new review boards will 
be coming under pressure on the 
wages front as well. 

• Treasury Secretary Mr. John 
Co finally expressed the hope that 
the 10 per cent, import sur- 
charge would be lifted in two to 
three mohths but he warned that 
it was up to America’s trading 
partners. 
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Amex calls for 
national 
SE system ' 

WASHINGTON, Oct 18. 
FEE AMERICAN . Stock 
. , Exchange to-day proposed a 
- -.^structuring of the nation’s 
J s Securities markets. - Mr. Paul 
; n Bolton. president .of the 
'^change, in testimony at public 
L learings at the Securities and 
* -^-Exchange Commission, outlined 
‘Proposals for a new coordinated 
- lational stock exchange system 
■'^with a consolidated tape and a 
lew governing authority to 
.. .coordinate the system. 

■■'ii- 1 --.. The proposals are similar to 
recommendations put forward 
: )y Mr. William McCbesney 

. .... . Jartin, a former rfrahnan of the 

• federal Reserve 'Board, in his 
•eport on the securities industry 
•artier this year. " 

■! The Amex president called for 
., - .i two-phase approach to the for- 
nation of the national system: 
.... .. ,i ’4rstly, . wprk. on designing and 

jlanning 6f the administrative, 

ecbnological and regularity 
ram e work of the system, apd 

\ S.»rL'rt we P aration of McCssary regular 

• * f «l i and secondly, formation bf 

• . broadly-based and permanent 
. . ianel to set policy and coordi- 

.... * late the system. Reuter 

• ; WORLD BANK 
- v $25M. ISSUE 

' ' By Our Foreign Staff 

The International Bank for 
. teconstruction and Development 
- ffered a S25m. issue of 7J per 

• ent eight year Canadian dollar 
v >onds at 99.75 per cent on 

ictober 14, the managing -syndi- 
ate said yesterday. . 


French sceptical at reports of 
surcharge deal with Germany 


BY ROBERT MAUTHNER 

REPORTS that an agreement In 
principle has been reached be- 
tween the U.S. and West Ger- 
many granting the West Germans 
exclusive exemption from the 10 
per . cent American import sur- 
charge have been greeted with 
astonishment and scepticism by 
French officials. 

The view in Paris is that what- 
ever Mr. John ConnaUy, the UB. 
Secretary of the-Treasury, might 
have said on the subject It was 
most unlikely that an agreement 
of this nature would ever see the 
tight of day. If the West Germans 
were to accept such a discrimina- 
tory arrangement in their favour, 
it would -certainly be looked upon 
by all their Common Market 
partners, not only the French, as 
a serious blow to the Community. 
Few people here believe that 
Bonn would risk a major poli- 
tical row within the Common 
Market at a time when it is 


attempting to patch up its quar- 
rel with France over inter- 
national monetary policy. 

It is also being emphasised 
at the French Finance Ministry 
that an exclusive arrangement 
with .Germany is not in tine with 
the American’s own policy, as 
demonstrated by last week's 
agreement between Washington 
and Tokyo on the limitation of 
Japanese textile exports. As 
part of the agreement, the 
Americans suspended the Import 
surcharge on textile imports 
from all sources, not only from 
Japan — a sign tbit the Ameri- 
cans are anxious to provoke as 
little international bad blood as 
possible in present circum- 
stances. 

There can be no doubt too, 
that the singling out of the 
Germans for favoured treatment 
would make an international 
agreement on the balance of 
payments and exchange rate 


PARIS, Oct 18. 

adjustments required to wipe oat 
the American payments deficit 
much more difficult to reach. 

Talks on this subject were re- 
sumed in Paris to-day in the 
forum of the OECD's Working 
Party Three, which groups the 
central bankers and high 
Treasury officials from the 
. world’s main industrialised 
nations. The Europeans and the 
Japanese were expected to tell 
the chief American representa- 
tive. .Mr. Paul Volcker. Under- 
secretary at the U.S. Treasury, 
that -Mr. Connaliy’s demand for 
a $13,000ta. swing in the 
American balance of payments 
was unrealistic. 

According to the OECD secre- 
tariat which has prepared a 
voluminous document on the 
subject the turnaround required 
in the U.S. current account to 
bring the balance of payments 
into equilibrium, would be no 
more than $8,000m. 


Secession threat to ECCA 


BY DAVID LASCELlf S 

THE future of the East Carib- 
bean .Currency. Authority which 
acts as a central bank for a 
number of -. British Common- 
wealth Caribbean islands will 
come under intense discussloti 
in the coming months now thaf“ 
certain members may secede- 

Oniy Barbados has so far an- 
nounced concrete plans to leave 
the authority and set up its own 
central bank with currency issu- 
ing powers. But a number of 
other territories are known to 
be nurturing similar plans as 
part of their policies to achieve 
economic independence in spite 
of their small size. 

The new Government in 
Antigua, which has already 
adopted a strongly nationalistic 
stance, wants its own central 
bank so that it can improve the 


availability of credit to 
Antiguans and gain a stronger 
hold on the island’s economy 
which badly needs stimulation. 

The increasing fragmentation 
of the ECCA (Trinidad and 
Tobago and Guyana already have 
their own Central Banks) is 
being viewed with alarm by the 
secretariat of the Caribbean 
Free Trade Area (Carifta) which 
is planning lotal economic inte- 
gration of the East Caribbean 
Commonwealth region. The one 
big advantage that Carifta can 
claim over the European Com- 
mon Market on which it is being 
modelled, is that most of -its 
members share a common cur- 
rency. But here the situation is 
also changing. 

However observers have been 
encouraged to see that the ECCA 


territories and Trinidad and 
Tobago and Guyana whose 
dollars have all traditionally had 
the same value and been freely 
exchangeable, have not been 
thrown into disarray by the 
recent world currency crisis. 

In its annual report the ECCA 
notes that the money supply at 
the end of the 1970-71 period 
was ECS134.5ra.. or ECS0.6m. less 
than at the end of the previous 
period. 

When allowance is. made for 
price increases, the Authority 
says that this stagnation In 
supply suggests that domestic 
economies did not grow at a 
satisfactory rate during the year. 
However the Authority’s mone- 
tary assets increased by more 
than 10 per cent to EC3441.4m. 
This is attributed to an expan- 
sion in domestic credit 
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TRINIDAD AND NATIONALISATION 


Williams pledges caution 


HERE WILL be no in discrim lu- 
te nationalisation in Trinidad 
nd Tobago as long as the 
eople's National Movement is in 
s ower. 

Dr. Eric Williams, Prime 
linister and party" leader, re- 
- ffirmed this posture at the 
NM's 13th annual convention. 
f .e made it deaT that the Trini- 
-• .ad and Tobago Government had 
":arnt its lesson from the experi- 
nces of other developing coun- 
■les. 

“We have kept in mind what 
as happened in Ghana with'the 
revious regime and in Indonesia 
-ith the previous regime and 
e have been extremely careful 
. ot to sacrifice the well-being of 
m. people in Trinidad and 
obago on the altar, of some tn- 
sllectual fetish which is. now 
-ping considerably modified in 
ie countries where it originated 
-as in Yugoslavia,- as in Czecho- 
' ovakia before .the Soviet inter- 
. ?rence and as ■ in the Soviet 
: nion, where there are increas- 
ig grumbles of .discontent. .. 

- " Our stand has been and con- 
nues to be to deal with key 

• ?ctors of the economy such as 
il and sugar." 

In local hands 

The Prime Minister’s declara- 
on at the convention was both 
■ f restatement, of what has been 

• Bcial Government policy as 
Jtlined in the 1969-1973 Third 
'ive-Year Plan and an answer 
i the Tapia House, a group Of 
oung lecturers, students ana 
!bers centred around the 
Diversity of the West Indies at 

' t Augustine, which called once 

• i ore for "localisation and re- 
"ganisation ” of the economy in 
ie recent independence issue of 
uer paper Tapia. 

Dr. Williams derided Tapia's 
reposals by pointing out that 
ie group apparently was not 
•vare that many of the sectors 
* companies it suggested for 
omefliatc local take-over were 
ready either, in the hands of 
ie State; in private local hands 
f were the subject of definite 
overnment action designed to 
Jgulate activity in the interests 
: the people. 

v The Government has-been' pay: 


BY . DAVID RENWICK, PORT OF SPAIN CORRESPONDENT 

secondary recovery techniques 
(necessary ■ in Trinidad and 
Tobago where many of the on- 
shore wells have passed their 
productive peak). 

The National Petroleum Com- 
pany, a wholly owned state 
corporation established in 1969. 
will be the Government’s agent 
fOT investing in the oil industry. 
Negotiations are currently under 
way for the transfer of the re- 
maining BP presence in Trini- 
dad and Tobago — a string of 
petrol stations — -to the NPC- 
Statutory regulation of the 
industry will be achieved by the 
nse of the Petroleum Act, 1969, 
which, as Dr. Williams reminded 
The convention, "has modified 
the policy of leases, increased 
the rate of royalty and gives the 
Government a legal basis for 
participation in oil. The partici- 
pation policy has been enforced 
izAtespeet of bids for the North 

Coast area. We are actively 
working on the question of the 
acreage on the South East Coast. 
In rrapect of the Amoco dis- 
coveries of oil and gas on the 
East Coast, we are concerned 
with ensuring the maximum 
utilisation in the public interest 
of this find, involving further 
industrialisation as against 
export of crude or liquid gas and. 
in this respect, discussions are 
taking place as to actual Govern- 
ment participation in the financ- 
ing of this industrialisation." 

The Government’s realistic 
approach to nationalisation 
derives not only from Dr. 
Williams’s own pragmatism (the 
PNM has never called itself a 
socialist party, unlike the 
People’s National Party in 
Jamaica, the People’s National 
Congress in Guyana and even the 
Democratic Labour Party in 
Barbados) but also from 
practical experience of the com- 
petitiveness of international 
commerce. 

When the Government ana 
Tesoro took over BP's interests, 
the company that came into 
being, Trinidad-Tesoro, had great 
difficulty finding markets for a 
mere 44,000 barrels of crude oil 
a day, which was its production 
at the time, and constituted just 
under one-third of the country’s 
total indig eno us output of crude. 



: Dr. Erie Wiliams 

ing particular attention, as' the 
Prime Minister pointed out, to 
Trinidad and Tobago's historic 
economic mainstays of oil and 
sugar. Sugar was dealt with in 
July, 197ft, when the Government 
bought a 51- per cent, interest in 
the sugar company Caroni from 
Tate and Lyle for £2m^ 30 per 
cent, of which was paid in cash 
at once and the rest over ten 
years at 5.35 per cent 
Oil is being localised in two 
wavs— by direct state investment 
in the industry and by statutory 
measures that seek to maximise 
the benefits to Trinidad and 
Tobago. The Government bought 
out British Petroleum’s local 
assets in 1969 in a 50-50 partner- 
ship with the Tesoro Corpora- 
tion of San Antonio. Texas, an 
independent American company 
apparently - well - known for Its 


• Dr. Williams’s impatience with 
critics like the Tapia group pej^ 
haps stems from his feeling that, 
though the Government is com- 
mitted to proceeding cautiously, 
it has taken a share in a fairly 
large number of enterprises in a 
remarkably short space of. time. 

In the last four years, the 
Trinidad and Tobago Govern- 
ment has taken over full owner- 
ship in the Orange Grove 
National Sugar Company the 
National Commercial Bank of 
Trinidad and Tobago (formerly 
the Trinidad branch of the Bank 
of London and Montreal), Radio 
610 (bought from Lord 
Thomson), Trinidad and Tobago 
Meat Processors. THhidad and 
Tobago Development Finance. 
Caribbean Printers (bought from 
Booker McConnell) 90 per cent 
in Trinidad and Tobago Televi- 
sion (bought from Lord 
Thomson and Rediffusion), 51 
per cent in Trinidad and Tobago 
External Telecommunications 
(bought from Cable and Wire- 
less), 51 per cent In Trinidad 
and Tobago Port Contractors and 
51 per cent in a new company 
formed to make particle board 
from bagasse, the sugar cane 
residue. 

Hilton Hotel 

The Government’s 100 per 
cent ownership of the Hilton 
Hotel, Trinidad and Tobago 
Electricity Corporation and the 
Public Transport Service Cor- 
poration and 50 per cent in the 
Trinidad and Tobago Telephone 
Company (owned jointly with 
Continental Telephone Corpora- 
tion of the U-S.), go bade some 
years. It owned all of the shares 
in the international airline, 
British West Indian Airways, 
until 10 per cent was sold to 
American investors. Minority 
investments are held by the state 
in several other businesses. 

Dr. Williams has. in the 
past explicitly disavowed Fidel 
Castro's methods, “because they 
are totalitarian." but in detail- 
ing the above collection of 
nationalised interests, be is on 
record as boasting: “We have 
already gone further than any 
Caribbean • territory except 
Cuba." 




A Chaseman knows the American Market 

A 

‘American 
industry, its people, 
its markets-thafs 

our home ground. 
It’s yours too, 

e asking! 







Chaseman Ron Masnik is your link with the American 
Market. He knows it better than most because that’s where lie 
gained much of his banking and industrial experience. But more 
than that he is in dailv contact with Chase soecialists in all 
sectors of the American Market. Through Ron Masnik these 
Chase experts stand ready to help you analyse and solve your 
financial problems in the U.S. 

All over the world, in fact the same applies. The Chase 
international banking network is ready to go into action on your 
behalf. That's why Chase would make an ideal supplement to 
your domestic bank. 

If you ne e d the best advice on t h e A m e rican Market, y o u 
need Ron Masnik. If you need any o ther kind of banking, service, 
call him anyway.. He’ll connect you with a Chaseman who 
specialises in your sphere of business or industry. 

Ron Masnik is nmn her is 0 1-600 614 1 Call h im todav. 


You have a friend at Chase Manhattan. 

The Chase- Manhattan Bank, N.A., W oolgate House, . 
Coleman Street, London, E.C.2, and 1 Mount Street. W. in 
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£30m. U.K. 
components 
for Volvo 

By Ray Dafter 

TOR LINE has won a £2tn. five- 
year contract from Volvo to ship 
British manufactured vehicle 
corapdheots to Sweden and some 
assembled vehicles back to 
Britain. - 

Exports to Volvo have in- 
creased by 28 per cent in the 
last three years. More than 
81,000 tons of export and import 
freight will be carried In the first 
12 months of the new contract 
Of this 73,000 tons will be U.K. 
exports worth more than £30m. 
consisting of component parts for 
Volvo cars, trucks, tractors, com- 
bine harvesters and heavy dump 
trucks. 

More sailings 

In renewing the contract 
Volvo said that the line's fre- 
quent sailings from the U.K. to 
Sweden were an essential part 
of their production planning. 

The service provides five 
direct sailings a week between 
Immingham and Gothenburg. 
The flow of components is con- 
trolled in the Humber port by 
D. D. Smyth and Co., Volvo's 
shipping agents, which recently 
announced the opening of a new 
terminal designed and built to 
cater for the increased volume 
of cargo being handled. 

From November Tor Line is to 
offer six return sailings a week 
for cargo between England and 
Sweden, made possible by the 
line's new cargo-only ferry. Tor 
Gotbia. 


THE THIRD WORLD— EAST OF SUEZ 


Singapore exhibition to 
counter withdrawal fears 



BY CHARLES SMITH, FAR EAST CORRESPONDENT 


OVER 200 companies, with 
about £10m. worth of products, 
are represented at the British 
Industrial Exhibition in Singa- 
pore, which opened yesterday in 
a former British Army ordnance 
depot. 

The exhibition, sponsored by 
the Department of Trade and 
Industry and the British National 
Export Council is the largest of 
its kind to have been held in 
Singapore and one of the most 
ambitious operations ever 
mounted to promote British 
exports In the area. 

It is aimed not only at Singa- 
pore itself, which absorbed £65m. 
worth of British goods last year, 
but also at the South East Aslan 
region which represents a mar- 
ket of over £200 m. a year for 
U.K. exports. 

Military pull-out 

One reason for the decision 
to hold a major trade exhibition 
In Singapore this autumn is 
believed to have been a desire 
to dispel any impression that 
Britain is "pulling out” of the 
South East Asian region in an 
economic sense. 

The exhibition will coincide 
with — and no doubt distract 
attention from — the final phase of 
the British military withdrawal 
from Singapore which is due to 
end on October 31. It is likely 
to be followed, in December, by 
a conference in Singapore of 
British officials concerned with 
trade promotion in the Far East 
who will be able to assess results 
and future export prospects. ■ 
Britain's trade with Singapore 
and Malaysia has been doing well 
recently, after a thin period 
during the mid-60s, and officials 
concerned with it now talk not 
simply of maintaining the U.K/s 
share of the Singapore market 
(currently just over 7.5 per cent) 
but of increasing market shares 
as Singapore's import require- 
ments grow more sophisticated. 
Exports tQ Singapore In the first 
half this year were up 17 per 
cent, on the same period of 1970. 
Taken together, Singapore and 
Malaysia now represent Britain’s 
second largest Far Eastern 
market next to Japan. 

In order to insure that the 
Singapore exhibition has the 


Lord Dnunalbyn — the EEC 

will not come between os. 

widest possible impact on neigh- 
bouring countries invitations 
have been issued to some 60 
businessmen and officials from 
South East Asia carefully 
selected for their ability to 
influence import decisions in 
their countries. 

The visitors will be given their 
fares tp Singapore and will be 
transported to the Exhibition site 
on a London Transport double- 
decker bus. National Days are 
also being organised for each 
major South East Asian country 
and a British export golf tourna- 
ment is to be held to-day under 
the sponsorship of Dunlop and a 
local hotel group. 

Investment 

Products on display at the 
exhibition range from heavy 
drilling and earth moving 
equipment, through machine 
tools, to scientific instruments 
and electronic equipment 
Several companies will be show- 
ing equipment for controlling air 
pollution and there will be 
models and photographs of 
British aircraft and missiles. In 
addition 12 member companies 
of the British Consultants’ 
Bureau are mounting a joint 


stand. A special pavilion is de- 
voted to the contribution made 
by British investment to Singa- 
pore's industrial development 

Harvey Stockwin writes from 
Singapore : — The exhibition was 
opened with a pledge by Lord 
Drumalbyn. Minister without 
portfolio, that British interest in 
this region would not be 
diminished by membership of 
the European Economic Com 
m unity. 

He told the invited audience 
of Asian importers and British 
businessmen that the exhibition 
and five-power defence arrange- 
ments were proof of Britain’s 
resolve to strengthen com- 
mercial ties with South East 
Asia. 

Attention 

It would be “entirely wrong, 
he said, to suggest that negotia- 
tions for EEC membership meant 
a decline in attention to this 
region. The British minister also 
sought to reassure his Aslan 
audience that the problem of 
labour relations in the U.K. was 
on the wane. 

Attractive Asian hostesses- 
wearing mini-skirts and hot 
pants and bearing Union Jack 
parasols directed large crowds 
around the sprawling complex. 
The only un-Brltish touch — 
apart from blinding sunshine — 
was Tyrolean music coming 
from loudspeakers. 

Kuwait show 

A British Week in Kuwait has 
just ended a 10-month U.K. 
trade drive in this country's 
second largest Arab market 
Excluding armaments, U.K. sales 
to Kuwait last year topped £26 m., 
and it is believed that Britain 
should benefit from a surge in 
demand for both capital and 
consumer goods. 

However, the U.K. Is lagging 
behind other suppliers. In 
1970, Japan took first place' 
selling goods worth £34m., and 
U.S. sales were £30m. In the 
decade of the 1960s, Kuwait Im- 
ports rose from £89m. to £223 hl, 
but Britain's market share has 
declined by some 50 per cent 
to 12 per cent 



Michael Shocket, cigar and. Rolls — light relief in Belgium. 

Main beam on 
Europe 

BY DAVID CURRY 

MICHAEL SHOCKET is 31. trade,' cutting out the wholesaler, 
sports carefully trimmed side- The 30 salesmen work on a corn- 
boards, operates out of a dingy mission-only basis, selling to the 
office in a back alley of Dalston. client for whatever price they 
and is trying to make up bis can command. The head office 
mind whether to order a . new sends out the invoice and re- 
Rolls-Royce Silver Cloud or make ceives the payment, retains a 
do with the 10-year-old Rolls he fixed amount corresponding to 
has at the moment. purchase price, profit and over- 

He set himself up in business heads. What is left goes to the 
when he was 19 selling lamp salesman, 
bulbs for motor vehicles to the Shocket started exporting two 
trade, and he gave himself 10 years ago and now reckons over- 
years to own a Rolls. He just seas sales account for about 15 
made it per cent of turnover. The 

Now M. D. Shocket and Co. majority of these sales are in 
has a turnover of about £220,000 Commonwealth countries which 
and is planning operations in 3II import British cars, 
the major .Common Market He aims to build up a cash 
countries. flow by pushing sales of the ex- 

The company gets its bulbs pensive quartz iodine halogen 
from the major manufacturers, lamp in Europe. 

They are then sold under the 

Florida brand name direct to the B pig f ilm 

However. Shocket's immediate 
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BUSINESS IN BRIEF 

Ford plans £3.4 
assembly plant 
in Congo Kinshasa 

Ford Is to set up a £3.4m. car Branches and agencies 

and commercial vehicle assembly have direct access to the cors- 
plant at Kinshasa, in the Demo- puter facilities through the o®. 
cratic Republic of the Congo. line system. 

The plant, which is due to go The system will also provi^ 
into production early in 1974. access to multiple accounts, 
will have an Initial capacity of where a client tpay. require 
6,000 vehicles a year and a longer service °n savings 

term capability of 10,500 vehicles accounts, m addition to special, 
a year. ised share an « flxcd deposit 

Assembled at the plant from aC ^ , ”” tS ' _ . „ lt _ 

completely "knocked down” Gulliek Dobson .-(Expnn 
components will be the Escort the V, igan-based Mining Equ§ 
and Cortina and the Transit and went Dmuoo .of the Dobson 
“D” Series commercial vehicles Park industries Group, hag 
ranges. Initial annual production 
capacity will be divided between 

3 500 cars and 2,500 commercials, hydraulic powered roof supports 
’ for Durban Navigation Colliery 

* for installation on a longvtall 

THE first overseas order for the face with a scam thickness of 
new production line Midi buses four feet, 
has been announced by J. H. 

Spars halt and Sons of Ports- 
mouth. 

Negotiated through the British 
Leyland export department it is 
for four 25 seat buses for Lusaka 
Public Transport Corporation. 

Zambia. The buses will be built 
on British Leyland FG 550 
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Why do theykeep flying PlanAm? 



aim is to get a direct selling 
operation off the ground, in 
Belgium, which, he thinks, has 
similar market characteristics to 
this country. He reckons he 
could achieve a £60,000 turnover 
In the first year, exporting the 
bulbs from England. 

Eventually, extension of the 
range of bulbs he holds to cover 
the major European car makes 
would enable him to set up 
throughout the EEC. 

"The big bulb producers 
simply cannot compete with us 
in direct selling,” says Shocket. 

I They have the expertise in manu- 
facture: we have it In selling. 
Some have tried direct selling 
and have come a cropper. 

But what about a take-over? 
“Expansion is going to come 
from internally-generated in- 
come." Shocket asserts. “There 
is no outside money in the com- 
pany and that's how it will stay. 

I started the company on £19 
saved in sixpences in a Dimple 
Haig bottle. Z am not going to 
lose it now. 

This year Shocket is shooting 
for a £400,000 turnover and 
| £80,000 export sales. 

I'll stay In the business,” he 
says. “ I know how to sell lamps. 
The trouble is,' I don't know what 
to aim at after I get the new 
Rolls. 

How about a company air- 
craft ? ” I suggested. 


KNOW-HOW 

Chloride deal 


TURKEY 


chassis. 


£2m. sulphuric 
acid contract 


SOUTH AFRICA 

£lm. computer 
sale by ICL 

Two ICL System 4-52 com- 


“They can book you a worldwide trip, including “There’s something habit-forming about that “Pan Am’s new Youth Fares aren’t just for 

hotels, while you wait. And confirmation 101 Pan Am 747 flight to New York. No scram- students. For people under 26 like me there’s 

comes through in seconds.” ble to get there at some impossibl&hour ... a a good chance of being sent to the Stateshy 

quiet drink before lunch. ..if sail very relaxed.” the company. That’s something new.” 


with Italy 


-r ' -- ; 



“Only Pan Am fly direct to 16 American cities. 
That’s more than any other airline. I call that 
a real North Atlantic service.” 


‘There’s imagination in Pan Am menus. I like 
this new thing of serving the food of the 
country you’re going to. That’s a nice idea.” 


“Not being a smoker, I’m grateful to Pan Am 
for setting aside a section of their 747 for 
non-smokers. Very civilised.” 


Fan Am regulars like the experience. 


Why not join them ? Call your Pan Am Travel 
Agent or Pan Am, 193 Piccadilly, London 
wzvo.VD.Tel; 01-7347292. 

Binmnghani: 021-236 8731 » Manchester: 061-S32 3981 
Glasgow: 041-248 5744 



PanAm 


THE Italian company FIAMM, 
a manufacturer of lead-acid bat- 
teries and a leading company 
in the manufacturing and mar- 
keting of electromagnet and 
electropneumatic boms for 
motor-vehicles, has signed a tech- 
nical agreement with the 
Chloride Group, the makers of 
Exide and Dagenite batteries. 

Under this agreement FIAMM 
will develop its industrial bat- 
tery production principally In the 
field of traction batteries for 
electrically propelled mechanical 
handling trucks. 

It is the 14th technical agree- 
ment for overseas battery manu- 
facturers signed by the Chloride 
Group! It will be serviced by 
Chloride Overseas, the Group's 
International Company. 

Alkaline Batteries, part of 
Chloride Group, and Reddj^. 
based manufacturers of Alcad 
nickel cadmium batteries, has 
announced that orders received 
are running at approximately 
15 per cent, over budget. 

The upward trend in sintered 
battery sales in Europe is ex- 
pected to continue in the fore- 
seeable future due to the recent 
awakening of the public to the 
need for emergency lighting and 
power supplies, the company 
commented. 


New companies 
at George Kent 

George Kent, the British instru- 
ment and process control group, 
has announced changes in its 
marketing organisation in Con- 
tinental Europe. 

The new structure follows over 
a year of surveys in European 
markets, and says Mr- John Lut- 
yens, Group Managing Director, 
will help in “stepping up sales 
in Europe, giving better local 
support to our agents, and 
making sure that we have the 
flexibility for further growth-” 

The new organisation, when 
completed, will include two new 
companies. Kent France SA, 
base din Paris, and Kent Iberica 
SA, based in Madrid. 


SIM-GHEM, Stockport, has best 
awarded n contract worth ££& 
for hte supply, erection and com- 
mission in g of a sulphuric add 
plant at lskenderun. Turkey. 

The contract was received fit® 
Woodall- Duck ham, Crawley, as 
part of this £l0m. main contract 
to build fertiliser plants for 
Gubre Fabrikalari. 

The sulphuric acid plant design 
puters, together valued at £lm.. will be based on roosting pyrites 
have been ordered from Inter- using the BASF turbulent layer 
national Computers (South process and then converting tta 
Africa} (Pty) by the Allied SO: gas by the Sim-Chemf 
Building Society. The com- Monsanto contact sulphuric arid 
puters will form the centre of an process. The plant will have 
on-line system which will in- capacity of 710 tons a day. 
crease the society's branch and Design work has already 
agency client's direct partlcipa- started and commissioning is et 
tion in service benefits. pected towards the end of 1973. 

The Allied — one of the “ big Sira-Chem is a Simon Engineer- 
three " building societies in ing company. . 

South Africa— was the first A training contract worth 
building society In the country. £130.000 has been awarded the 
through the former Johannes- Southall based International 
burg Building Society with Aeradio by the Government of 
whom it amalgamated, to intro- Oman, 
duce an- on-line system to its Omanis will be trained in teeb- 
clients in 1966. The new system nical operation maintenance for 
will be able to handle more than Muscat’s new airport now being 
double the number of accounts built at a cost around £4ra. IAL 
— now 780,000 — over the next will also provide expatriate 
few years. technical staff. 

Sheffield decides on 
go-it-alone trade bid 

IN AN attempt to capture a to encourage more tourists to flu 
share in the Swedish and other rity. ^ 

Scandinavian market., Sheffield 

is to take part in an international hoped t0 brlns some go v isit«s 
trade fair in Gothenbnrg in May. from Sweden to Sheffield tat 
It will be the blgggest overseas week-end package tour vista 
trade venture by any British Local companies will be able t» 
city with the Corporation and exhibit in the 420,000 square feet 
local Industry working with the display area at a nominal cod 
blessing of the Board of Trade. G f under £150 each. Compania 
The city’s publicity officer Mr. producing steel, cutlery awl 
Peter Wigley said that the dis- silverware are particularly in- 
play, alongside those of major vlted to take part, 
nations, bad three objectives— The plan is the forerunner vt 
to develop new markets for local others in Germany, France, 
industry, to focus attention of Belgium and possibly Italy aid 
overseas companies on Sheffield there is also a scheme for pit- 
as a place for development — and motions in America next year. 



WINDSORS 

(SPORTING INVESTMENTS) 

Improved Protits and 
Increased Dividend 




- The Annual General Meeting of Windsors 
(Sporting Investments) Limited was held on October IS In 
Leeds. The following Is an extract from the circulated state- 
ment of Mr. Jim Windsor, Chairman and Joint Managing 
Director. 

The year under review shows an operating profit of £1252546. 
an increase of £227,505 over 1970. Betting Taxes and Levy 
and Corporation Tax absorb £1.054,291, leaving a group net, 
profit of £193,255 (1970 £138,525). S 

An interim dividend of 25% was paid on 24th March, 1HV 
a ? l L7f5 UT ^rectors have pleasure in proposing a final dividend 
* a l ^ taI of for the year (1970 50% 1. Holden 

of 927,000 shares have waived their rights in respect of botlr : 
“ e ®f . <u XS ends ‘ Appropriations in respect of Goodwill of- 
Offices and Fixtures and Improvement amounted to'' 

SVi^.li5 d <X e ^T an 10 EetaiMd Earnin8s fM Mn ; 

in “*“•?* Betting Offices on the carefBllT.I 
ba5f L mentioned in last year’s Report continues and, 
5JKL pr ^?“ t dat ® Jtwr Group controls 183 offices intbia 
2S£2 0ver four month period ended August.; 

r 4 ^ compared with the same period fit: 
profit f ho ys a reduction of 15%. Considering. 

"« ffsassMT- £or ye “ eam 

The report and accounts were adopted. -- 
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Russians 
urged to 
economise 
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By . Michael Simmons, 

. East European Correspondent 
■1 t{, n tfl ' * ' 

THE SOVIET : authorities* cdo- 
1 ■■ i - corn that more economic use 

‘•'-r f^'y should be made' -of -.'installed 
■ii tv .? capital equipment and that for- 
■ i - j ward plaaniiig for new projects 
.. , 1 ,‘V should be improved is sharply 
•n , underlined . in the reports, just 
■-U jC ' published fir Moscow, of the 
' * Party Politburo's consideration of 

the ' draft Five-Year -Flan. 

The reports also draw atten- 
tion to the need to save money 
at all levels for new projects 
. and, indirectly, to re-build and 
Slilnht,. renovate rather than introduce 
new plant They also urge, that 
mechanisation and automation 
v * t lit rail shou,(i b e stepped op “ in all 
It EM -m . sectors of the national economy." 
ml V • ’ . ,,r,| i 1, In addition, note is also taken 
‘ " ni; “ 1 ^’.—though, once again, indirectly 
•« !ir. P — of the shortages that exist par- 
hiIni^ ticularly in the food sector, at a 
time when the planners have 
•lYuaj promised to improve Soviet Iiv- 
ing standards. “During the dis- 
'ny>.. erosion on the Plan," said a 
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iV Moscow home service broadcast 
, V ' " 5 1 “ the paramount importance was 

s * u " ' '4 again stressed of a further 

'' i "T-tin;.' upsurge in agriculture to satisfy 
adiiilit' more fully the demands of the 
, people for food products and of 

..is i.-. i hi- w -aie manufacturers for raw 

utc CMiit... i materials.'" . 

i*v of "i'.i ni 1,111 • The warns the Ministries, 
cn u.i'i. at Mti0Iial republican levels, 


the production . line and the 
work-force itself. - A farther 
strengthening of “state and 
labour discipline** is called for. 

The note of urgency in the 
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sions of -poor raw material and 


the promised better deal is also 
reminded that this could only be 
achieved through stricter 
“discipline.” 

But broadly the emphasis 
reflects the pre-occupations, of 
the leadership that have been 
apparent ever since the first out- 
lines of the Plan were. Published. 
At the Party Congress last April. 


Belgium will 
not order 
mass expulsion 

By Our Own Correspondent . 
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iiii* rtifc 1 ■ BRUSSELS, Oct. J8. 

ari- :n • i>.iriinl.'BELGIUM will not order a mass 
n iaki- p-‘vi public expulsion of Soviet 
pImii if" fi’rmr diplomats on British lines in 
* in (,• i man'. Isplte of the disclosures of a 
u am! |,.-siW' luRnssian trade official who 

, .. lu-mt ndefected to the . west from 
n« Brussels two weeks ago. This 
was made clear .in a Foreign 
'inistry communique issued 

here to-day, 'which for the first 

time officially confirmed that the 
official. 33 year old Hr. Anatoli 
Tchebotarev had sought asylum 
in the U.S. . 

The Foreign Ministry admitted 
uiia-<*TMFNT$ bBt the -information supplied by 
!VE5IW |tnw Ur. Tchebotarev would be use- 
ful in completing inquiries into 
n _/:<*-<- an^Soviet espionage activities in 
PrOWi* “" Belgium already underway. But 

rf _. * j„ h A 11 that the matter would 
pnriaeno .continue to be dealt with via 
= - 


for failing to find 
‘European solution 7 

BY MALCOLM RUTHERFORD 

. / ; .• BONN, OCL 18. 

THE ' "WEST GERMAN Govern- .Dr. JAuenchmeyer also paiipfi 
meat came under ' heavy crlti-. for . an end . to floating, but 
cism tthday from the Federation, admitted it could not come over- 
of German Banks for failing to ^ a unilateral D-Mark 
raolra ~~rT , , ° 1 revaluation. In this case, the 

make greater efforts, to reach a Bundesbank must resort to 

European solution” of the “dirty” floating to keep the re- 
mternational monetary, crisis, and valuation premium down. The 
for allowing Germany to appear criticism that the Government is 
as the troublemakers ” on the not doing <enough to co-operate 
European monetary scene. . with France is -an old theme of 
Dr. Alwin Muenchmeyer, the German politics, and is coming 
federation president, told a Press to dominate the monetary 
conference that the task of debate as the two countries con- 
European unity was so important tinue to disagree on monetary 
that Germany would have to -questions. It is understood that 
accept measures which It basi; Prof. SchlUer ' has also' been 
catiy disliked' in order to bring criticised in Cabinet for failing 
it about. He made it clear that to be more conciliatory to Paris, 
be meant a degree of .exchange To-day concern about the 
control to prevent speculative effects on France was reflected 
capital movements which was in the first comments on the 
always unacceptable, to Prof, reports that the U.S. is consider- 
Schiller, the Economics Minister, ing exempting West Germany 
Dr. Muenchmeyer said that from the full effects of the 10 per 
the question of exchange, rales cent, import surcharge. Although 
need only be a part of European an Economics Ministry spokes- 
negotiations for a common man this morning welcomed the 
solution. Just as important was reports, Herr von Wechmar, the 
the creation of new instruments Government spokesman, said 
to ‘prevent monetary . dis- later the Government had called 
turban ces. When the Common for. a full text of the American 
Market and .perhaps Britain as statements and could not corn- 
well had agreed on this, and ment until it had studied them, 
set their parities in a new and The reaction from Dr. Muench- 
lasting relationship to ' each meyer and the Banking Fed era- 
other, they could begin negotia- tion, however, was notably tui- 
tions with third countries over enthusiastic and there was a 
a new monetary system -and a clear feeling that any bilateral 
worldwide currency .realign- U.S.-German arrangements would 
ment. . hinder a “ Euorpean. solution.*' 


Italians uRiSH railways 

expected to 
offer aid 
to Malta 




OECD will go ahead 
with trade committee 


,BY ROBERT MAUTHNER 


PARIS, October IS. 


MR. EMILE VAN LENNEP, the unanimously. These countries 
OECD Secretary-General, in- point out that such a decision 
tends to go ahead with, the would never have been taken 
setting up of the high-level- trade one of the major members had 
committee' agreed in principle at voiced its opposition, and they 
a ministerial meeting last June, regard it has yet another 
in spite of a continuing dispute example of a growing' trend in 
abouts its membership. . international affairs to override 

Following objections by Italy the opinions of the less power- 
and Holland against their initial fill nations, 
exclusion from the committee^ One of the major tasks of the 
these two countries have finally committee, which is being set up 
been allowed to participate. This on American initiative, will be 
brings the total membership to to study ways and means of safe- 
12, including its independent guarding free trade by breaking 
chairman,' M. Jean Key, and a down non-tariff barriers to pre- 
representative of the Common vent, if possible, the prolifera- 
Market Commission. tion of preferential trading areas 

Far from settling, the issue, ant ^ try to mitigate some of the 
however, the admission of Hoi- worst protective elements of the 
land has now provoked Denmark Common Market s farm policy, 
into -proposing an extension of 


By Our Own Correspondent 

VALLETTA, OcL 18. 

ITALY is expected to mike an 
offer of aid to the Maltese 
Premier, Mr. Dom Min toff, on 
Thursday when the Italian 
Deputy Prime Minister, Profes- 
sor Francesco de Martino 
arrives here to negotiate a deal 
which would allow Italian war- 
ships to use Maltese port facili- 
ties fn the future. 

The Importance Italy attaches 
to the negotiations -with Malta 
is borne out by another visit 
which the Italian Foreign 
Minister, Sfg. Aide Moro, will 
be paying Mr. Htntoff In the 
very near future. 

Hr. HLntoff' has publicly 
stated that relations with Italy 
have greatly Improved recently. 
Other NATO countries have 
been asked to make aid and 
economic offers within three 
months. Germany has already- 
given Malta technical aid in the 
form of army and police trucks 
and helicopters to fight contra- 
band. 

Malta hopes that Italy will 
cancel the island's r?, Sm , debt 
to Italy which went for the 
building of a power station and 
an automatic telephone 
change. 


ex- 


NEW CZECH 
ENVOY FOR U.K. 

By Our East European 
Correspondent 

Dr. Miroslav Zemla has been 
appointed Czechoslovak Ambassa- 
dor to Britain. He succeeds Dr. 
Miroslav Ruzek, who has been 
appointed Deputy Foreign 
Minister. 


Time for an overhaul 

BY DOMINICK- J. COYLE, DUBLIN CORRESPONDENT 


THE IRISH State transportation vices. - Otherwise, there is a sug- ation programme) on new rolling where such a commercial 
network, Coras Iompair Bireann gestlon that the manner of pay- stock. approach ends and social con- 

(CIE), has one great claim to in S" most of State subsidy In this context the management siderations begin. This is not a 
fam»- a™* should be altered so as to make consultants have Isolated a task for consultants, although it 

jame. it was ine nm tuuy ^ relationship between number .of problems which CIE might have been of political 

(ueseiisea rail system m Europe. yi e social value of a service and could have discovered for advantage to the Government if 
Increasingly in recent years, it the price to be paid for it nothing simply by asking their MeKinsey had been prepared to 
has 'developed a much less The second aspect of the regular commuters. These are: spell out precisely, which par- 
enviable ■ reputation by demon- report, and one which the Carriages have few doors, ticular rail and bus services 
stratum a marked twidimev to MeKinsey team has certainly which leads to lengthy stops at should get the chop. 
l h UD its annual lossS at a jfsMVM f that ClE's main stations because of delays in load- The report- falls short of 
pusn up us annual losses at a finjmcai problem, involves under ing and unloading passengers; naming names, but it does con- 
much faster rate than the use of The rail network with its The proportion of standin/ to tain a nuraher of pointed suc- 
Govemment is prepared to in- 212 diesel locomotives, some sitting accommodation is low, gestions- The Government is still 
crease its operating subsidy. The W 00 wagons and a labour force thus greatly reducing the carry- left with the decision on which 
net loss was more than £3m. in of dose on 10 - 000 metL 0n ing capacity of existing trains; u ncs to close, and it is difficult 

to see how *uch action can be 


CIE Rati Revenues and Costs 
(Yean ending March 31) 


1969-70; it exceeded £6m. last 
year on a turnover from all 
services up by 8 per cent, to 

£37 ai. Passenger revenue (£m.) 

. This is not quite the end of the Freight revenue (£m.) 
line, but the Government plainly Total revenue (£m.) 
got the message that a major Total cost* (£m.) 
junction lies ahead. The time had Loss* (£m.) 
come for a detailed look at the Average receipt per 
system and its finances and (even passenger-mile (p) 
more so) to define the role of Average receipt per 
public transport in the changing ton-mile (p) 

Irish environment. Since there Operating ratio** ' 
was not a Beeching in sight— CIE * Before financial charges 

has not been remarkable for •• Ratio of total revenue to total cost (before financial charges) 
attracting top management per- **• Estimated results 
sonnet — the task fell to Source: MeKlmcy Report 

MeKinsey and Co. The man age- 


1956 

1966 

1968 

1970 
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6.178 

6507 

6J4 

93 

102 

113 

1235 

736 

11A5 

12.4 

ISA 

1728 

O 

13 

22 

3.1 
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22 
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22 
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843 
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79 

72 


taken in isolation. The much 
wider issue of regional develop- 
ment policies following publica- 
tion of the detailed Buchanan 
Studies remains unresolved after 
more than two years, and the link 
between the two questions Is 
obvious. 

MeKinsey has shot holes in the 
widely-accepted notion that most 
uneconomic transport services 
tend to be in the sparsely- 
populated western counties. A 
number of uneconomic services, 
are, in fact, in areas which can 
reasonably be expected to get a 
new lease of industrial life in 
the wake of EEC entry. 

Whether CIE’s management 
can get a badly needed shot of 


ment consultants’ report is now freight side, four out of every 10 The poor acceleration when 
out, the trade unions are stations throughout the network trains are fully loaded results in 

already in with their “no handle, on average, only one increased journey times, especi- extrenreneurlar snirit C froin Ul im- 
redundancy" demands, and the loaded wagon each working day. ally when there are many slops, f p th 1 Mi , K i nsev 

Government itself is right in the The passenger situation is hardly Existing trains are proving recommendation on a new suiisi- 
middle with the inevitable hold- less encouraging: almost 40 per very costly to maintain and dies onliev i«« another nueatiun 
ing statement that recommends- cent, of all stations last year sold repair. Overall, however, ClE's u u . .tp n 'dd< are that it would' 
tions will be considered “after less than £10,000 worth of tickets, problem is the nature of ihe area ^elp morale The present pattern 
consultation with interests barely sufficient to cover the in which its operates. Ireland’s 0 f operations guarantees recur- 
concemed.” associated costs Involved. low population density is not con- nng deficits and a climate in 

TTie first thing to say about The commuter services in the ducive to sustaining a 'profitable which success has something of 

the MeKinsey report (apart from Dublin and Cork areas are also network, and the position is a negative rating. A policy of 

seem * n S^y exorbitant price of losing money, but MeKinsey aggravated for any national car- merely containing nr at best 
£3 a copy) is that it promises reckons that their social benefits f*® 1 * by what the MeKinsey team marginally reducing sizeable 
little immediate consolation to more than justify the losses, calls the country's “limited and losses does very little to attract 

the taxpayer and even less to These commuter runs are still localised industrial capacity and bright new recruits to the corn- 

most rail users. The prescription inefficient, and it is recommended the preponderance of short- panv. 

is marginally to trim the exist- that they be developed to play hauls." Whatever the administrative 

ing rail losses by a hoped-for the maximum role possible in The application of strict com- inconveniences involved, the 

£Im. annually, principally by a helping to overcome present mercial criteria would, of course. Government may now feel it 

combination of further closures urban congestion problems. This reduce rail and road services to a would be wise to accept and 

— both passenger and freight — will entail sizeable capital fraction of their present level, implement the principle that 

and by attracting. more customers expenditure (the World Bank is but it must remain the duty of State subsidies should be dearly 
to the commuter services through suggested as a possible source Government, in conjunction with and (where possible) specifically 
better and more effident ser- of finance for a major reorganis- the CIE management, to decide allocated. 


TITO TO MEET 
CEAUSESCU 

By Our 'Foreign Staff 
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iiploraatic channels, and 
vft publicity." • 

•: " Thus although it is now 
. • .virtually certain that . various 

..’•Soviet officials currently in 
: M- r Belgium will be diseredJy asked 
o leave, or alternatively recalled 
. o .Moscow, the Belgian Govern- 
,- nent is doing its utmost not to 
* .^iensat localise the affair. 

Belgium is in a 
Jelicate position. 

i; ' Country to the headquarters of 
•.• NATO and SHAPE, and must be 
; ' ecu to be protecting thdr secu- 
1tie& •- To-day's communique 

'"‘“Hated that the Government 

, i •-" vould not tolerate any activity 
-hat might endanger Belgian 
ecurity or that of the intema- 
..- ional organisations situated oh 
”. ..., ts territory. . 

On the other. hand, M. Pierre 
, . ■ iarmcL the Foreign Minister, is 
" me of the leading Western advo- 
■'(-■ates of detente with the East 
..-iloc. In addition, Belgium is the 
' ' 'ountxy that has been specifically 
ha reed by the alliance to pre- 
•" fare the exploratory visit of 
ormer NATO secretary general 
Janlio - Bros io to Moscow 
> WASHINGTON— The U.S. 

tale Department announced on 
onday that Mr. Tcbeboratev 
/as in the U.S. after having been 
ranted political asylum. ; 


membership to all OECD mem 
bers, a step which would rob the 
committee of much of its effec- 
tiveness. 

. Mr. van Lenaep, convinced that 

If the. committee does not start PRESIDENTS -. Tito of Yugo- 
work soon it will become a dead slavia and Ceauseacirof Romania 
letter, hax therefore obtained the win meet next month, according 
agreement of all the other inter- to the Yugoslav news agency 
ested countries to bold a first Tanyug yesterday. The meeting 
meeting, in Paris next week-end. may be to plan; the reception for 
The question of its final compo- Chinese Premier Chou _En-lat 
si tion will, . however, remain .on who is- expected to visit the 
the agenda of the Organisation's Balkans • early nort year. 

Council of Ministers. V Romania will become the 80th 

The Secretary-General’s action member of the . General Agree- 
has aroused the anger not only of ment on Tariffs and Trade on 
Denmark but other small mem- November 14, a spokesman for 
bers of the OECD, in which deci- the organisation said last night 
sions must normally be taken in Geneva. 


Comecon joint income 
up by 42.5% in 5 years 

BY A. H. HERMANN 

TOE AGGREGATE national Comecon countries Increased in 
income of Comecon countries, 1970 by 13 per cent and by 54 
has increased in the last five per cent, during the five-year 
years by 425 per cent., according period Intra-regional trade now 
to the report for 1970 published represents 60 per cent of the 
by the Moscow secretariat of the turnover and is planned to in- 
organisation which includes the crease by half during the next 
Soviet Union and the six Eastern five years. 

European members of the War- 
saw Pact plus Mongolia. 

Another claim made in the 
report, concerns the expansion of 
Comecon's economic relations 
with developing countries in 
Asia, Africa and- Latin America. 

The Comecon secretariat 
answers the doubts about the 

fbZVSS TRADE talks^between’ SpaV^d 
aid by stating toat of the -.4W Eastern European countries will 

projects ttan he accelerated this autumn in the 

half are now operational. . • . wa j. e 0 f t ^ e recently signed trade 

The claimed growth of and economic agreement. A mis- 
national income would bring 5 j 0Q 0 f Spanish shipbuilders is 
Comecon’s share of the world going to Russia and at least six 
total from 24.3 to 27 per cent Spanish and Comecon business 
Calculation of national income committees will meet between 
figures is, however, greatly in- now and tbe end of this year, 
fluenced by the methods adopted, According to the Spanish Cham 
so that world-wide comparisons p e r of Commerce, some of these 
are often misleading. Comecon's talks will be held in Romania, 
economic growth seems to be Poland Czechoslovakia and Hun- 
more realistically reflected by gary and will be followed up with 
the figures for industrial output vrJ&s to Madrid and Barcelona 
reported to have risen by 49 per byEastern European representa- 
cent. between 1968 and 1970.' tives. 

Four-fifths of this increase are 'Altogether, Spain sold about 
credited to improved pro- £28.38m. worth of - products to 
ductivity and the rest to new Eastern Europe last year as 
investments; ■ * ' against £27.76m. worth fif im- 

The aggregate foreign '.trade of ports. 


Spain talks 
trade with 
E. Europe 

MADRID, Oct 18. 
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BY OUR OWN CORRESPONDENT • - 

5. VICE-PRESIDENT Mr. tive subject of Greece’s Internal 
Piro Agnew to-day wound up Politics and a return to parlia- 

u, nf his visit to “entary rule were touched -on. 

w official part ofhls visit to Both Greek and American 

recce during ' which he had -sourcfis have conceded that the 
We opportunity to discuss NATO issue of restoring parliamentary 
\atters, Greece’s military re- -rule to 'Greece was directly re* 
, uirements and the position of lated both to Greece’s NATO 
. Wje IfcS. Government towards the membership and the question of 

If tXetJii military regime.' During U.S. militaiy .aid to Greece. The 

1 C?) Y -\ A** three-day official visit Mr.. American Congress recently 
) f gnew -had seven hours or talks moved to. cut back the $118m- 
L-— v/ VS. 1 / the Prime Minister George in. military assistance the Nixon 

Y. -V ^"npadbpoulos including an un- Administration wants to send to 
/heduled two hour. private meet- Greece, this year, . - • 

'g at the Premier’s house on In'hiS toasts Mr. Agnew made, 
wday. - • veiled references tothe virtues of 

Although official statements democracy. '-.Observers are con- 
ad that the talks concerned vinced that during - his private 
recce's role in NATO and talks Mr. Agnew urged -the Greek 
utusd defence problems -there leadership oh President Nixon’s 
is been speculation the senst behalf to give a more definite 



ATHENS. Oct 18. 

timetable for Greece’s return to 
a representative form of Govern- 
ment He is reported to have 
explained that with such a com- 
mitment Congress would more 
readily approve the military 
hardware Greece must have If 
it is to function properly as a 
NATO member. 

To-morrow Mr. Agnew and his 
wife begin a four-day private 
visit to Greece including a five- 
hour stay at bis ancestral town 
of Gargaliani in the southern 
Pelononncse. Premier Pspado- 
poulos and the two other mem- 
bers of hte military triumvirate 
will accompany him on this trip, 
which was to be a private affair. 
Mr, .Agnew** visit had been, ex- 
ploited by tbe Government as a 
gesture of solidarity. 


Moment of decision: 

Your computer economics will be 
determined by what you decide 



The cosi-effeciiveness of 
computer systems is made or 
marred by the surrounding 
peripheral systems — systems 
which handle data input and 
output; off-line printing; data 
conversion, sorting, editing; 
and data communicaiions. 

Inefficiency in these areas 
retards computer performance. 
But MDS can offer efficient 
peripheral systems which 
ensure not only cost-effective 
computing. They also provide 
the flexibility and freedom io 


Vm r ■■ 

f Data Preparation -1 


That is why a decision 
to consult MDS, the 
computer peripheral systems 
specialists, could be so 
important io you. 

Talk to us today. 



HfflS 


MDS — Ihe computer peripheral systems company 



LUU 




MDS -Data Processing Ltd. 
Mohawk House, 

SO Vaurhall Bridge Road, 
London S.W.I. - 
Telephone 01-838 1288 
Tele* 262030 


Northern area sales office 
Peter House, Oxford Street, 
M anch e ster Ml BAG 
Telephone 061-228 1411 


Midlands area sales office 
Midla n d House, 132 Hagley Road, 
Birmingham 16. 

Telephone 021-454 8162 


Manufacturing 
TEaglescKSe Industrial Estate 
Teesszde T516 OEN 
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Who 

would you bust 

with your 


5 million sq.fl? 



Rush & Tompkins, who //' 

are building an enviable j 

reputation for their 

construction skills, af e H BB - .’ ! 

also big developers. 

For instance through 
their recently 

acquired Teesside V 

subsidiary TASK they 

are now responsible h 

for developing the 150 acre Eaglescliffe Industrial 
Estate. Together with their two 40 acres estates 
in Kirkby and Haydock this gives them a potential of 
around 5,000,000 sq. ft. of industrial space in the 
North of England alone. But they have other industrial 
Estates in Wales, the West County, Kent and 
Hampshire. And they are residential and office 
developers too. 

What they have done so successfully for them- 
selves they could be doing for you. If you choose them 
for any sort of building or development work, you will 
find yourself in very good company. For although 


W v ;l838?S HB BB^fc^they might not be the largest 
\ \ ^ r " ^ ' of their kind, they 

are being used by some 
of the largest industrial 
• and commercial 

organisations in the 
country, as well as Local 
. Authorities including 

the G.L.C. For sound 
iJSlxHHHHHUi business reasons. 

So, if you have a 5,000,000, or even 5,000 
square feet you want developed and built (or even just 
built), talk to Rush & Tompkins, you will find them 
large enough to make your problems their own, and 
small enough to have no communication problems. 

Other people getting to know us include 
Bowaters, C&A Modes. Great Universal Stores, 

John Lewis Partnership, The Rank Organisation , 
and Vosper-Thorneycroft. 

Rush & Tompkins Group Ltd., Marlowe House, 

Station Road. Sidcuo. Kent. 





Eaglescliffe Industrial Estate at Teesside. Architects : The Charter Building Design Group. 


Rush & Tompkins : builders worth knowing. 


Spend more 
on industry 
research 
Heath told 


A WARNING to Mr. Heath to put 
more money into industrial 
research and development or lag 
behind the Common Market 
countries, is given to-day by the 
Institution of Professional Civil 
Servants. 

The Six — particularly Ger- 
many — were increasing financial 
support for industrial research, 
it adds. a 

Mr. Heath is asked not to 
handicap British industry com- 
peting with the Common Market 
countries by giving less support. 

It is clear industrialised coun- 
tries are giving massive support 
to the development of tech- 
nology, both civil and military,' 
by various means, says the 
Institution. 

In the past support for 
research had been lopsided— con- 
centrating on defence, aerospace, 
electronics and nuclear power. 
“ Yet the mechanical and engin- 
eering industries, which contri- 
bute much more to the balance 
of payments, have been compara- 
tively neglected.” 

The civil servants' views are 
in a booklet: The Role of the 
Government's Industrial Re- 
search ’F-ntataHshm grit s in the 
1970s. 

Demands 

The booklet rejects the notion 
that the sole purpose of Indus- 
trial research establishments 
must be to pay their way. It 
analyses the different demands 
made on them by the Govern- 
ment on behalf of the community 
(for instance in tackling the 
problem of industrial pollution) 
and on behalf of industry (for 
instance, the national standards 
work carried out by the National 
Physical Laboratory), and by 
individual companies. 

It sees scope for increasing 
the amount of work done for, 
and with, individual companies 
on a contractual basis. But it 
would also be necessary for 
directors of establishments to be 
given much greater powers to 
develop this kind of work where 
possible and to encourage them 
to charge for it depending on 
the circumstances. 

The Institution also urges the 
Government to make it easier 
for' .staff to interchange between 
its research establishments, 
.Industry and the universities. 

A call Is made for an end to 
the- recurring reviews to which 
research and development estab- 
lishments are being subjected, 
in some of which there had been 
three major reviews in eight 
yean wth four major depart- 
mental reorganisations. 


Guernsey flow 

transport 
plan delayed 










BY OUR OWN CORRESPONDENT 


GUERNSEY. Oct Ig. 


A STATUTORY' flower transport company— with no base or atf- 
a,,»hnritv exoected to be craft in Guernsey and no .hr . 
inaugurated ta^iSwy by the Transport LfcraMM Beard ]i«n* j ; 
end of this month may not now for such i a scnrice. r ? 

ESP* Christmas «. 

ws sAS. rmx rwsfii , 

authority its teeth are not *• foP 0 freight licence 3 Y\ 

ssTsJsrs, sawswsr. 

next meeuns is on No\ ember z*. tQ ^ e! r ecliV e from “tha f 

earliest possible date.” . 

Cheaper Sagittate. which IS not yet cstab- 

The authority, which has the lishud in G u ern *• ey, has beeth.' 
blessinc of parliament, will export operating for IS months with" 
'aU tt^island^ ?Jm.-a-year flower three Beech aircraft and tvrov 
crop to the UJK. The authority Argosy freighters, 
aims to provide cheaper and 1 

faster deliveries and reduce an ComplaVJltS 
esUmated annual loss to Uw Opposition to their application fc |\ 
industry of °' er expected from at least REA and ! 

delays, damage and bia who have indicated they wfl] 

5*P«* S Z th nf 5fe fight to retain their existing!^ . 

S ort sub-commitlee of UJ , business From Guernsey " 

uemsey Growers Aj»*j ajon is exp Chamber oMCtos 
pressing ahead with detailed pi mcrce ^ investigating complain^ 

&.» export business of f / b ^ t ua t !;| p0 " n f ' 

■ -Sf 1 GiarnS flowere almost the preliminaries. The com plaint* 
SJhSirSj i^Castle TSnGon. allege there has b«m a lack of 
British airlines feared the con- consultation cither with the groyr* 
trac^oS be av^iied to inc Industry or- with existing of. 
Rousseau Aviation — a French ners. 

Changes in Tomato Board 
constitution urged 


Resignations 
to-day by Art' 
Panel members 

ALMOST the entire 24-member 
Fine Art Panel of the National 
Council for Diplomas In Art and 
Design has decided to resign in 
protest at Government policy over 
art colleges. The resignations, to 
be announced to-day, are a demon- 
stration against the Government’s 
policy of merging independent art 
colleges with the new poly- 
technics. 

Twenty-one panel members— 
among them principals, heads of 
department, and lecturers — are to 
resign. The chairman, Mr. Martin 
Proy. is expected to announce his 
resignation separately later. 

The resignations reflect con- 
cern about the long-term effects 
of the merger policy, which has 
been going on for some years. 


GUERNSEY’S horticultural cora- 
j puttee, which overlords the 
island's fl3m.-a-ycar tomato and 
flower growing industry, wants 
the local parliament to agree on 
October 27 to changes in the legal 
constitution of the Tomato Mar- 
keting Board. 

The changes would allow the 
producer-controlled Board to 
enter agreements for the hulk 
purchase of various commodities 
required by the industry so that 
savings could be passed on to 
individual growers. 

Its first target is cleirly fuel 
oil, where costs have risen, says 
the committee, by £717,000 since 
June, 1970. In that year, 34m. 
gallons were consumed against 
only 3m. in 1956. 

The committee’s president- 
grower Mr. Francis Le Poidevin — 
has stressed that at this stage only 
parliamentary agreement in prin- 
ciple is 'required. Details of how 
the bulk purchasing system would 
operate would be explained later 
when Ordinances were laid before 
Parliament. 

The move which has been un- 
successfully tried in the past, 
would help turn the Tomato 
Marketing Board into a proper 
co-operative and make the in- 
dustry more competitive, he says- 


I Opposition 


Opposition is likely from the 
three existing fuel suppliers who 
are watching developments. Some 
of their executives are concerned 
about the eventual award of a 
monopoly supply contract 


GUERNSEY, Oct IS. 

The island’s fuel market Ji 
shared by Shell-Mex and BE 
operating through Fuel Supplies 
(Cl), Esso, and Sarnia Oil. 

£2*M. INDUSTRIAL 
ESTATE PLAN 

Vorsley Urban Council has 
entered into partnership with 
ArrowcrOft Investments, the 
Mayfair- based development group, 
for a £2.!im. industrial tracing 
estate at Little Hulton, near Man- 
chester. Site area is about .35 
acres and some 500,000 squaA 
feet of industrial and warehous- 
ing premises will be erected. A 

Construction of 33,000 square 
feet of advanced units will start 
almost immediately, and when 
the project Is completed it wffl 
provide ’’several hundred jobs," 
it was announced. 

MILDENHALL 
SCHEME STARTS 

Work began yesterday on the 
redevelopment of MiidenbaU 
Town Centre. 

When it is completed in just 
under two years' time MiidenbaU 
a London overspill town, uiff 
possess a supermarket restaurant 1 
16 shops and offices in a serei 
of linked courtyards where onb 
pedestrians will be allowed. An 
agreement for the scheme b* 
been signed by the rural coucd 
and the developers. Rocday Pro* 
perties, of Old, Market StraA 
Thetford. 


ITALY 

Yiiit .the 42nd 
CYCLE & MOTORCYCLE 
INTERNATIONAL EXHIBITION 

MILAN 

from 20th to 28th November 1971 in the grounds of the 
MILAN FAIR 

An unrivalled world production display of 2 & 3 wheeled vehides 
Interpreters service for foreign visitors 
For information: 

A.N.C.M.A. — Vja Mauro Hacchi, 32 20124 Milano (Italy) 
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y Our Own Correspondent ~ 

l , -^ ... 

% _ BEIRUT, Oct 18. 
*7ENTY-FTVE.. _ U.S.-sappHed 
lJlitary aircraft' have arrived 
i West Pakistani air bases from 
audi Arabia in die last . 10 
■ i^jiys according to high-ranking 
\ r, -i Pakistani diplomatic sources 
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> :.<]■, , ^anrces_ said the aircraft had 
'• oiiv-^een supplied to Che Saadi air- 
1 r arce under anas contract with 
. "';^>-ae UJ8.. ■ ■ -- 

•*>..* ^'hl* -Pakistani air training 
* i „ fission is working with the 
v,fs n , audi airforce, and the sources 
i. 1,! 11 stressed that the aircraft were 
:>, 'eing flown by Pakistani pilots 
tid were presumably being 
nned to the Pakistani _ Air 
Jorce. The sources added* this 
fionld be seen as an .act of 
oGdarity by the Saudis when 
aldstan was under pressure, 
in while, all. Pakistani air and 
^lilitary training missVns and 
Advisers' to Arab countries are 
V‘.n stand-by to., return to 
r ";i i-.nkistan within an hour’s 
— oticr according to Arab mlli- 
r> sources In the. Middle 


TOKYO, October 1$. 

As .of October S, the D-Mark 


BY OUR OWN CORRESPONDENT 
FOREIGN investors have become ■ 1 j— -P oor prospects of an early 

net sellers on the Japanese stock recovery from the 15-month-old wa s 10.47 ner cent above naritv 
market, with sales over the past semi-recession and the troubles .. " _ " 

rwo' weeks totalling about $20m. Japan currently seems to be fa? “! “* 2? e ^ cenL 

more than' purchases, according ing in exporting its surplus in But last Fnday the D-Mark was 
to officials of the Tokyo stock ex- the American, market down to 9.73 and the yen was up 

change to-day. ‘ 2. — Steadily rising value of the to 9.27 with the dollar quoted at 

. Until the first of this, month, .yen. against the U.S.S on the still- less than 330 yen. As matters now 
foreign investors had: been ‘buy- controlled .Tokyo . foreign ex- stand, it appears that Japan’s 
ing more than they were selling, change market (now about excess of dollars from- the 
Exchange authorities revealed 9.15 per cent, in upward revalue- nation's continuing' payments 
the new trend during to-day’s tion on the. IMF formula), and surplus may keep pressuring up 
Tokyo meeting of representatives 3. — Expectation of an official the yen. 

of local city banks and securities upward revaluation of the yen Most observers here feel cer- 
Jiouses under the sponsorship of at. a rate of 10 per cent or more tain that the yen will soon gain 
the Federation of Bankers* Asso- in comparison with the UB.$. in value to the point where it 
(nations of Japan. T 7 - -_ » - i passes the D-Mark. According to 

Selling by foreign investors has financial CirClCS Finance Ministry qnd Central 

been increasing over the last few Tokyo stock exchange specter Bank authorities, this is un- 
days. More than ' 25m. shares lists believe that foreign in-, avoidable since :the' rise in the 
were unloaded by foreigners dur- vestors are switching their funds value of the D-Mark steins mostly 
ing the last three days of this to European and American mar- from the inflow of short-term 
past week, for example, market kets and that the trend will foreign capital while the gains 
specialists *. reported that the continue along the present lines registered by the yea result from 
American investors appear to be for some time to come, particu- Japan’s heavily favourable pay- 
leading the bear trend.. larly since the . percentage rise ments balance situation. 

Gilt-edged issues are chiefly in the Abating exchange rate of In the meantime, both the 
being sold' off, with other types, the yen’seems to be approaching Finance Ministry and the Central 
of securities following. : “The that of the D-Mark. Bank are under pressure from 

bear ' psychology seems . to : be ■ Financial circles in Tokyo Japanese business interests to 
catching on -among the believe that the Bank of Japan revalue upwards unilaterally. A 
foreigners," said one market intends to intervene only, to pre- new parity of about 320 yen to 
authority. The phenomenon’ has vent. the yen. from being revalued the dollar or a final revaluation 
been attributed to three basic- upward by more than 10 per cent of around 12.5 per cent is sug- 
f actors: - - - against the dollar: gested. 


Bid to curb S. Africa’s imports 


BY OUR OWN CORRESPONDENT 


JOHANNESBURG, Oct. 18. 
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IN A BID to slash the currently This is a dear warning that tions will not be based on the 
high level of imports, South those traders presently selling import performance of indivi- 
Afr lea's Minister of Economic imported goods at the expense dual traders during any previous 

Affairs, Mr. Louwrens Muller, of local products could have period.*’ 

to-night warned traders not to their " import permits reduced In 1969 South Africa disin- 

impori more than they • im- disproportionately in the event voked article 12 of GATT which 

mediately needed. If the Republic of a general tightening of import allows Import control as a 
were forced to tighten import control! measure to protect a deteriorate 

control, 'he explained, those Mr. MuDer. who was opening ing balance of payments position, 
importers applying for excessive the annual congress in Durban Since then, however, Pretoria 
Pskfcfan tiac air h~*!n • permit allocations cquld. find of the Association of Chambers has stressed that import control 
“t 11 * [themselves. at a disadvantage. of Commerce of South Africa, would hot he dismantled com-. 
** It is quite conceivable that stressed .that the Republic could pletely until such time as greater 
any future reduction in permit • not intensify Import • control tariff protection could be nego- 
issues. should- this be forced oh without falling- foul or its GATT Hated. . Meanwhile, the current 
South Africa by . exceptional cir- obligations. But “jf South Africa account of balance of payments 
L-um stances, will be - related to should, as a last resort, apply has deteriorated- dramatically, 
domestic sales of oiir own goods, measures to intensify its remain; and it has only been an unprece- 
In stead of (as is presently the ing import restrictions in order dented Inflow of foreign capital, 
easel, import performance during to arrest a serious decline in including Government loans, that 
any particular base period,”- be its reserves, it is more than likely has prevented the reserves from 
said. that. .the. reduced permit ailoca- plummeting to crisis level. 


-^ig missions fri Libya. Jordan 
r . , . _nd Syria as well as Saudi 
n-^rabia. 
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AUSTRALIA 

Labour makes a bad start 

BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

ONE CANNOT help recalling praises that his policy brought speeches, and indeed, that unless immigration which Mr. Daly 
that phrase of Mr. Harold Wilson in the Tuesday morning Press he toed the party line, he would firmly opposes) The two men 
about a week being a long time came the news tbat the unions be replaced as leader. At the have never found many points 
in politics while watching the were not only opposed to such same time, attacks were made on on which they mu Id agree, and 
changing fortunes of Mr. Gough policies, but would in some cases some of the peripheral policies Mr. Dalv is eiearh aoing m con- 
Whitiam, leader of the Austra- simply withhold their dues to that Mr. Whitlam has hem dis- tinuo his open criticism «f Mr. 
lian Labour Party. A week ago, the party until it was changed, cussing: things like abortion and Whitlam as nfti-n as hr can. 
Mr. Whitlam headed what was followed by dissent reform of the law on homo- Meanwhile. *m the other side, 

appeared to be a united and solid & the Parliamentary Labour sexuality. He was told to forgot the Government has been 
group, a viable * alternative p artJr vrhicli, among other things. abo « t these things, and conccn- making as much as it can 
government'.- to the strife-toro falcated that it should have t™ 1 * on “bread and butter uf tins difference, il has also 
Liberals of Mr. McMabon and, 
most of all, a party tbat had 
shifted its thinking from the 
narrow confines of cloth-capped 
left winger tradesmen— who for 
years have dominated Labour in 
this country — to middle class 
radicalism. 

But that is all gone now. The 
image died during the first two 
days of a campaign launched by 
the party in a non-election year 
through which it hoped to sell 
itself to the electorate, to spell 
out in detail its policies on 
labour, defence, immigration and 
the like, and test the reaction of 
the public in time for the real 
thing next year. The six week 
campaign is continuing, .in spite 
of the disastrous start. But what 
has gone wrong? 

A week ago Mr. Whitlam and 
his Labonr “shadow" minister 
Mr. Cameron, beld a Press con- 
ference in Sydney to launch the 
campaign with their industrial 
policy. By Monday night, it was 
hailed as a great success. Press 
reaction was favourable, com- 


ma tiers." boon trying i» show ihe elec- 

The real significance nr.all this, tnratc that there is a relation- 
however, was that it showed quite ship between the mountin'! 
clearly that the unions arc still in nnmbcr uf strikes and (ho 
charge of the ALP. and not the Labour Pari>. li has been sat:- 
new crop of middle class radicals gested on several occasions that 
like Mr. Whitlam (ho is u QC>. strikes, law and order and the 

This meeting demonstrated that “who runs the country " Issue* 
the middle class radical alliance could well be the debating plal- 
to the conservative working class form fnr the next elect Inn. 
is not complete. This has always Strikes in particular have now 
been the great obstacle to sue- taken on rulilical nvermnes. 
cess for the ALP — a widespread 
feeling among the electorate of rx- • • 

fear of the cloth-cap working man L/l V1S10RS 

syndrome that is the history of 

the Labour Party. Until this inci- ,l ha * also given the Govern- 
dent, this image had been for- ment a chance to cover its own 
gotten. Now, it has given the divisions jnd shuricuniinq^ — unU 
Government and others who are these still exisi as wr saw on 
opposed to Labour a chance to Wednesday when former Prime 
agitate on that old issue. Ministei Mr. Gorton told the 

It is even more unfortunate House of Representatives that 
for both Mr. Whitlam personally the current Minister fnr the 
and the party as a whole. This is Environment. Aboriginal Affairs 
the first time since the Liberals and the Arts. Mr. Il-.iWson. hart 
won power In 1949 that Labour deliberately misled the House by 
has looked like winning an elec- present in« inaccurate figures 
tion. So strong has been the over a proposed film school which 

_ feeling of change that business- was dear in Mr. Gorton and i< 

merciai radio stations gave Mr. been consulted first on such a men and industrialists, either therefore anathema m Mr. 
Whitlam prime time during the change in policy. For the ALP Individually or in their industry McMahon. A Tier ibis embarrass- 
day to talk about policy, and has always contended that policy groups, have instituted a round ment. three fanner Gorton 
the ABC’s nationwide “ Mondav making is a corporate affair, and of talks, dinners and discussions ministers, px- Attorney General 
Conference" programme was not a process of having decisions with the leaders of the Parlia- Mr. Tnm Hughes, ex-Xnvy Minis 
iven over to Mr. Whitlam and from the top forced downwards mentary Labour Party, and the tv* - Mr- Bruce Killen. and another 
two journalists to explore and as is so often -the case with the prospective cabinet to set to cx-Nav> Minister. Mr. Kelly, each 
explain the new thinking. Liberal Party. Further, the know them, exchange views and rriticised the Government on 

party elects the men who will ensure that each side is aware of various issues. This stand by Mr 
rilCCAnt form the Cabinet, and 1/e leader the problems and Ideals of the Gorton's supporters made il cienr 

l/lobvlil allots portfolios as he wants, other. that the Liberal Part? is still 

The nolicv itself showed a few Wth tho Liberals - Cabinet posts These talks will undoubtedly divided. Other pressures such as 
shifts in Labour thinkine and ^ hande d out and changed at continue. The one ray of hope what to do with the Australian 
one significant departure from the Prime Minister’s whim. So comes from a few senior Labour dollar (devalue nr revalue) and. 
previous policy. With strikes 0,1116 ' Wednesday. Mr. Whitlam members who. in the interests bow tn deal with the rural crisis 
such a currcnt'and burning issue himself facing a hostile 0 f maintaining unity and win- are adding stresses to the rnali- 

(this could still he the issue for P ar 'iamentary Party caucus n j ns the next election, are pre- tion of Liberal and Country 
the next election). Mr. Whitlam wW^h was to prove significant in pared to close ranks. Dissent. Party. 

made it clear that his govern- chan S' n P ‘be image of the party, however, still remains among So. for Mr. Whitlam, this has 
ment would impose penalties of For a start. Mr. Whitlam was men like Mr. F. Daly, fur a lor? been a Inn?, ion? week. But at 
$A20 a day on unionists and told that the policy he had out- time "shadow" Immigration least he has the com fart nf know- 
SA20O a day on companies- if lined was not acceptable, and so. minister whom Mr. Whitlam ing that there will be many more 
they broke voluntary agree- ft was dropped. He was warned fired this week because nf their long weeks between now and the 
ments. And that is where, the that he ought to consult the disagreements on migration election he_ dearly hopes, and 
trouble started. Hard on the party more before' making such policy (evolving around coloured needs, to win. 



Gough Whitlam 


Insider deaims alleged 


African leaders discuss dialogue! in Australian company 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT. 


BY OUR OWN CORRESPONDENT 


CANBERRA. Oct. 18. 


Iraqi leaders deny 
‘power struggle’ talk 


BY OUR OWN CORRESPONDENT 


BEIRUT. October 18. 


NEW DELHI, Oct IS. - 
INDIAN Prime -Minister,' 

" .. Indira Gandhi, said. to-day 
India did not want war with ] 

I I \jj t | j isLan but 'bad lo.be prepared j ( 

III Mf S I \RIrter. ^Sormed^^urces 1 said' OPPOSITION to dialogue with resuit in the regulation of the Southern Africa could only take! E - R- HUDSON, former about Nabariek to protect other 

■ i, j. . . . Gandhi made this clear in r South .Africa and renewed dedl- long standing dispute between place on the basis of the recogni - 1 chairman of Queensland Mines— s>nareno^aers. 

f.. „ " s lasting more than two hours 1 cation to the goals of regional the. t-wo countries. tion 

ay with President Tito of .economic, co-operation are the Sudanese President Nimairi, no 
, ,, M ,:oslavia. . i main subjects. at the summit con- whose country has in the past Subsequently 

, he said India had -taken onlylference of 14 East and: Central aided Ethiopian dissidents, may Organisation 

. insive precautions and had African states which opened also join a discussion of general and the V. 

military, movements oniy' yesterday in Mogadishu, capital security in the area. ■ the Manifesto is likely to he re-lSe^ 01 Comnutiee on the secun- 55.000 tons. Last month, the ttve leadership" within the 

. - r -offensive iqoveri bv ; Pakis- .-of Somalia, yesterday. . The Conference is one of a affirmed in Mogadishu. Present -ties industry was told in evidence of reserves stood at 'ruling Baath Party. Mr. Sidain j r _ n _ nrt rc llvl /nit wnHid soon con- 

: evacuation-, of border areas: At their three day 'meeting, flie ’ series held, in East Africa over (in addition to the Heads of io-day. Mr. M. R. L. Dowling. 10 -5°° fowling said : Hussein . Takmi. vice chairman aereetr. entendinu thei r 

. .. the launching of a "crush i Heads of State and other delega: the .past few years. It was at State) are representatives from. senjor p artne r in the Svdnev \ 0 ^ y h - e h ^ d 5 ari 00 personal; of the ; Revolutionary .JJ^nana £ ' * 

.. ..-,u" campaign. ! tion leaders have before them their 1969 meeting that the Kenya. . Zambia. Uganda. , 7 J“ kl ' p . p” 1 dealing the shares of Queens- Council, the high est authority in calculate KTS 

- . ...i r.-.'rs- Gandhi told the President 'two draft resolutions, one con- group produced the Lusaka Burundi. Congo - Kinshasa. ; br “ Kln " bouse * Pdt " „ p ‘ u1ners - land Mines and Kathleen Invest- ihe state, emphasised: “T am not 

;.-«ia could not keep the moreidemmug South Africa's alleged Manifesto, which laid down that Malawi. Ruanda, the Central i a ? d a director of Queensland tnents [50 per cent, owner or; the number one man in the 
l 9m. East Pakistani refugees 'agRression against Zambia earlier- talks with White-ntn regimes in African Republic and Chad, 
long. She rejected as base- , this month and the other urging • " - ; 
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IRAQ'S two top leaders have Am mash and Foreign Minister 
denied allegations of a power Abdelkerhn Shaikhaly was not 


Mr. Takriti announced that 


metre, because what interests us 


-ttfilllON 


Pakistani charges that rndia|more support for African tibera- 
seni infiltrators: into East i tion movements. Extended 
istan. There were sonic) regional economic co-operation, 
000 guerillas fighting for an -'backed by the. Economic Commis- 
rpendent Banglu Desh, she-sion for Africa and, in part. 

; envisaging an enlargement of the 
was believed this was the -East African Economic Corn- 
time the Indian government -munity... are also due for 
spoken of such a high figure \ discussion. 


U.K. £8.5m. relief help 


. : Mines, alleged to the Committee Queensland Mines) this year or- regime." He said President ‘f f ° r territory to remain 
| that il was a deliberate falsehood last year. Neither had the olherlBakr. with vested constitutional i\ ra .„ !?_ "j,®? ^ " a ®„? 

on Mr. Hudson's part to accuse directors. Mr. H. B. Fentuson and authority, was the tnp leader, 
other Board members of insider Mr. J. E. Roberts, wl 

tradiD8 ' authorised him to say so. the editor of Kuwait's Daily AI ing Tran: “"w^'shalVV^tete'by 


BY OUR FOREIGN STAFF 
BRITAIN is' making a further the total British official contri- 


N 


m :t»r 


rr.f 


701 74 


directors was one step in "an which he hud an interest bought 
attempt to conceal a lengthy and any QM or KI shares between 

deliberate course of deception of August 27 and September 1, 19T0 

lucnllas, consisting of 50,000- Hnwever. the conference may contribution, of £7.5ra. for the button for East Pakistan "bis fellow directors and the (the period specified bv Mr. 
ter members of the. Pakistan, well turn out to be as im- f rpfU gpp S frnm Ind ; a i n refugees in India to £14. ,75m. and 'Public. in evidence before the Hudson). -But, he said, Mr. 

iy or para-military organlsa- ' port ant for what it achieves “ in if ?..r^ e . for relief in East Pakistan to Select Committee 


or in Kuwait’s," he added. But 

other Board members of insider jjQjO qwtt." Sta" tai Both spoke In imerviews with bSrd’Sr “coofliSf’ 

... . . authorised him to say so. the editor or Kuwait s Daily AI 

• In his own opinion, Mr. Dowl- Mr. Dowling said he had given j Siyasah. The interviews have *he millimetre r 
ing said, the false accusations the Committee details demon- been reproduced by the official PreUient Ralrr ^ ehareed 
against other Queensland Mines strating that no company in . Baghdad Radio in what that toe unilateral cantSlation 

appeared tn be a cainpai^i to 5y TehraT1 ^ years ;ig0 of 

t r ^s e aho W m 'imSe ins!dTu.o' ££ 

SfaWi&.'SS & « s 


„-s and 100,000 young volun- 1 the corridors " as in formal ses- Pakistan, and another £ 3m. £2m. 

" s. 1 | sions. Only' five Heads of Stale for relief in East Pakistan itself, of the 50 countries which 

tp sources said the IVImel are present — Congo-Brazzaville. These measures Were announced have contributed to refugee 
roister impressed upon Mr. Tito -Tanzania, Sudan. Somalia and yesterday in the House of relief in India. Britain comes 
India was only involved .IniEthinpla — but the presence- of Commons by the Foreign Secre- second behind the U.S. and has 
crisis because of the influx Emperor Haile Selassie on his tary. Sir Alec Douglas-Home. given nearly a fifth of the total 


Mll ,no tBpOfugoea. Reuter. 


first visit to Somalia could well The latest donations, brought in cash and kind 


on October S, Hudson's own evidence disclosed 
Mr. Hudson, now a director of that it was he who was guilty of 
Queensland Mines, said that in insider trading, 
late August last year his know- -• The Australian Prime Minis- 
ledge—Iator amended to “sus- ter. Mr. McMahon, will hold 
picion '' — of insider buying by his talks with President Nixon in 
directors made him feel it was Washington and Mr. Heath in 
essential to issue a statement London next month. 


5. If still in need of relaxation, go for long walk. 



Rt Si!? 1 !? Mr - TOnm a l« declared 

ma/ that lra( l had no territorial 

i?« d ^olitinTi hA^S d ambitions in the Gulf region. 

Prpridpnf R a kr’^^p a “ AI1 we want is t0 see the Gu,f 
President Bakrs recent illness. r(?main Arab/ - lie said and 

Both leaders said the removal charged that “the Shah of Tran 
from office a few weeks ago of and hi* regime constituted the 
Vioe President Saleh Mahdi main danger to the Gulf.' 


This new way of travelling to Australia begins November 1 when 
ours becomes the first 747 ever to fly Down Under direct from London. 
From then on you can fly any Monday, Wednesday or Saturday, 
Leave Heathrow around lunchtime. Fly via Hong Kong to 
Sydney or Melbourne. 

And the cost could come as a pleasant surprise - thanks 
toBOAC Earthshrinkers. You could fly to Hong Kong for 
only ^199 (Earlybird return). 

Or to Australia for only £341 (Group 40 Fare). 

Or take a 26-day inclusive holiday Down Under 

for£496. 

Ask your BOAC travel agent. 


^Nominal charge fisnnosicsod films 
(him program m L - subject Lu change^ 
Sear in iKunmokiuf ana 
can be reserved at no c&acOst. 



takes good cat 
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Labour relations code 


expected near year-end 


Lord Goodman’s 
revisit Rhodesia 



BY BRIDGET BLOOM, AFRICA CORRESPONDENT : 

ATTEMPTS to settle the six-year- onSrcS CC Howev?r P ° rt iThouS ** 


BY PHILIP RAWSTOBNE 


Question-time 


Legal 
R-R row 
denied in 
Connnons 


The Government's code of 
industrial practice will be 
presented for Parliament’s 
approval around Christmas. 
Mr. Robert Carr. Secretary for 
Employment, told the Com- 
mons yesterday. If it was 
accepted in the spirit in which 
it was offered, it would help to 
foster industrial peace and 
prosperity. 

But as an expression of 
seasonal goodwill, it signally 
failed to improve relations 
between the two sides of the 
Commons. 

** By their after-thoughts yc 


shall know them.” Mrs. 
Barbara Castle darkly — 
though with some risk of self- 
recognition— declared as she 
led Labour MPs into the 
u No ” lobby. 


He had not even wrapped 
it up yet, he stressed. And he 
was anxious that the TUC in 
particular, should help him to 
decide its contents. 


au wir w setuc ius . " ihn aruercss However, whiwubo n 

old dispute with Rhodesia are sents 3 10 p pointed out that Sir - i 

to be taken yet another stage achieved soiar assume genuinely has not made up 

! when the three British Fore gn U mind tn go to Salisbury 

Office officials who accompanied that the m *sion s purp await the report of the oft 


■ . ji; n 


Anxious 


The Opposition’s refusal to 
accept the eode was not unex- 
pected hut Mr. Carr, opening 
the debate on the consultative 
document, did his best to per- 
suade them that there would 
be nothing objectionable in 
the package. 


He wanted to be sure it con- 
tained the basie principles of 
free, collective bargaining, 
that it did not offend by being 
too paternalistic: that it gave 
trade unions their full role. 


Hr. Carr urged the unions 
to responsibility — and 
tempted them as well by 
“seriously considering'* the 
addition of something about 
the “status quo” principle. 


"• S5£. V S TSETSE =«£» g SSMTffi 

SS 2 M VSSSJrSjSr^S 5H&- or 2 c-,a„ "MS %£S3S' *£3 

struggled for over the years, morrow. means that 1 toe officials will Do November ^* ^ ^ 

he said. According to a Foreign Office expected w c The current mission will gjfo, 

spokesman, the three — Sur Philip ambigu itics ^ i n al . S the timetable of such a tiS 
T InimnrACChH Adams, Mr. Philip Mansfield, and tla ted new points. presumably the officials wiK 

ummpressea Mr. Gordon Smith— are to con- raise ” n n e .vL r hand*Sir Alec unable to report fully to Sir *2 

tinue the “exploratory talks” On J the other band wa»c ^ middIc ore ndofa£ 

But Mrs. Castle was o™- begun by Lord Goodman last «e roreign and Sir Alec himse’M 

pressed by this “ritual April. Lord Goodman himself Secretarj. said tin iu yiSJ llkelv to want to .leave fl 

reasonab leness." The code is not going to Salisbury. iLTmad/up his mind whetherto announcement on his JatStd 

might be gift-wrapped but it K^gy Question visit Salisbury; he made it clear (which he has promised tonnu 

was an integral parf of the itSSlrSSftM its resolute ^ong ago that he would not go first to Parliament) until-® 

Industrial Relations Act sil £*e JJVJ contents of the unliss he were virtually sure of the pSiSS 

vhfph tcac hAinff rvQ«wf j; . n n entt Umpnt. Oil ULIODCi *Q> oiiiLC 


Unimpressed 


might be gift-wrapped but it 
was an integral parf of the 
Industrial Relations Act 
which was being used to 
reduce the dignity, status and 
freedom of the unions, she 
said. 


discussions, refusing all specul3- a settlement. “ n , h nrnrn"'ucd until N? 

H«„ An fho L-nv AiiMffnn as tn Sir AleC IS Understood to fCCl IS men prprn n ui.u uniu 


By Our Parliamentary 
Correspondent 


Just a starting point— Carr 


more or. less agreed between the has been made, but also that leas. 


^ yesterday about the Rolls- tiu^t 43 . 9tat mis: uumi — v>an 

Royce patents now held by the A. 

ParSm^n?i^ M, SMret^ ri fffr ¥ R - .CARR was challenged on peace- Ultimately, it would im- “ ' trade union members for whom 

AmmmTnM' “fttenuiM Sf: of toe Upper 9 lyde prove the satisfaction and oppor- nr-i , it claims to be spokesman. 

wronfi P to^UHRest that tiiere*is f hl ?5 ,1 V de th ~ hen he ,ntrOT tunity whieh millions could find 1 riDlUUllS ■ “ The TUC has seriously fallen 

LvSfin? of B 1he nature of a du , < I ed l w J lhe Colons a con- In their daily work. . below the standards of responsi- 

mSorte row " sultative document on the Code Although complementary. the | n rPOinflG bility which this country has a 

major ie„ai row. of Industrial Relations practice. Code and the Industrial Rela- U1 lCglUllS right to expect of it" 

He had been asked to comment He bad described it as a starting tions Act were two different NEW offices of He said he hoped the Pariia- 

on allegations that millions of and not a finishing point. thing. trial Relations Tribunals will be mentar>- Labour Party would 

W T^ h hpri .. S r °nf J VhP when air - ,oe Ash,0Q fLab - The Act provides legal rights ut fn towns m England take a “ore constructive atti- 

mi1 . L . °L^ Bassetlawl intervened to ask aad imposes legal obligations, Wales, and In three cities in tude - ^- e wanted to hear the 

1Q n^ Ch rh^ e R°n V |?f^v?i whether the code would have whereas the Code is a statement Scotland, said Mr. Dudlev Smith, views of a11 MPs. . which would 

tQ< J-r,^ 0Ver liie Ralls-Ro>ce avo j ded the situation at UCS, of good practice, which in many Undersecretary Em nlwnenL in be taken into account. 

patentfil Mr. Carr replied: “I have said, respects, goes well beyond legal a Commons wrirtenrtpiv. . 

Mr. Price replied that the over and over again, that we are rights and obligations which are T iming 

patents were transferred to the dealing essentially with prevent- usually, by necessity, almost 6 

Government in order that their ative rather than curative minimum standards.” - .. urged Labour members 

use should be safeguarded, medicine. The “fundamental principle” “ to think carefully before just 

■Various consequential arrange- underlying the Code was that carrying through blind opposi- 

ments were now being worired Difficulties industrial relations in an of the Code would be weakened, tion to a code of practice which, 

out. industrialised, free society, were He had received many com- 1 believe already in its present 


trade union members for whom 
it claims to be spokesman. 

JL riDUnaiS “ The TUC has seriously fallen 

below the standards of responsi- 

m TAOinnc bility which this country has a 

I CglUlia right to expect of it" 

NEW regional offices of Indus- He said hoped the Parlia- 
Crial Relations Tribunals will be m f ntar >’ Labour Party would 


Keep out of Market: 
Feather warns again 


FINANCIAL TIMES REPORTER 


use should be safeguarded, medicine. 
-Various consequential arrange- 
ments were now being worked Difficulties 
out. 


ews ot au Mrs. wmea would . , r 

^ taken into account. BRITAIN would suffer a balance year, only a short while before the marginal investments wfi 

of payments cost of between Britain's negotiations opened, would be the first to go. Aiwrt 

iming s KS,ra ra fi“3 a i?s 

He urged Labour members 


When asked about the nosition 1 cann ?i § uarantee n wo ^ d best conducted by collective bar- ments but unfortunately nothing form, offers to trade umonists Speaking at a Labour Party that was said or agreed, we did the effect that entry would 

nfihPin iminren „„Zr have abided any particular gainmg between employers and of a considered nature from the many if the things which they rally . in the Central Hall, not know and perhaps would on prices, 

shirehnidpr^ ..F Rniiu-Rav-rT. in “ dent - strong trade unions. TUC or from most of the largest believe are right, and for which London, he said: “Last month never know. “If food prices increase by: 

Mr pX 1. s«»r pH rtio Hmnui “ One can express a view that, “If this principle is not trade unions. they have struggled for many the TUC voted overwhelmingly “You are not dealing with mugs per cent, the effect for d 

ifatt iaiMMM if raana sers and trade union reflected in the Code— as has Th me saw fit to issue a V ears -’' against British membership of when you are dealing with the wealthy is negligible so f 

had 1 officials * employers’ associations been claimed— then 1 am only p J^ e TU ^ 8te m e nt l “within He to P ut tb e revised the Common Market on the Six," said Mr. Feather. “When their weekly budget is cone 

mndTon b?ard “Rut it x«nuid and trade unions consistently did too willing to listen to any sug- zl^rmtes ” of oubuLtion of the Code t0 ^ House for approval terms negotiated by the Govern- the Prime Minister agreed with —their total cost of living ' 

niuen on ooara. out it would .h-ir t n ,nn i.. tr,L- a minutes oi puDucauou oi uie .. .. L _ u s J Dnmn^n.i Met Mnv thnr hv nhnut s n#«r « 


hVd nnt nrnhiAn, ” u»v officials, employers associations been claimed— men i am only Press statement “within He *^ped to put the revised the Common Market on the Six,” said Mr. Feather, -wnen their weekly budget is concen 
much m b?ard “Rut it tcnuid and trade umons consistently did too willing to listen to any sug- - JfnuScation of the Code t0 House for approval terms negotiated by the Govern- the Prime Minister agreed with —their total cost of living am 

bp U difficult om:i ke an v f «ir?h ir lheir best t0 a PP ,y and 13 ke * fiertloiw for remedying this.” of pubL:catlon of ** be f 0 re Christmas. If he could Sent! President Pompidou last May that increase by about 3 per can 

the terms of the principles laid He admitted that the Code aocumenl - not raanaae that, then it would “We did not make our deei- Issues of a major importance — but for the family on lowpay, 

l u C H 1 lS C H l ' er i-**i <l down in this code, the chance of would stretch both managements “It is obvious that this com- ^ D ublished early next year. s i on simply because we don't and 0,511 must include the budget the pensioner, or the disabled, 

h5rhS?«JSSLJ? d e a e the sort of difficulties you refer and trade unions “rather con- meni must have been prepared if the Code was allowed to do SSJflSfof th? thfrn that the -*<*“« only be . decided a lhe p ^ mp,oyed , * h ° 
further progress. t0 ca nn ot be removed altogether, siderably.” But it was meant to before the document had been its wor k, n ^ was altered Government stands fo*r unanimous vote, it was not just spend aO per cent, of theiVAvM 

The RB-211 contract had been but would be substantially do this. properly read, let alone studied ^ experience proved necessary, “We^Sted^o ' because the an assurance of a 8x10811 K? 

successfully renegotiated and minimised." “ While I appreciate that small or considered by the TUC. “ then we shall have done some- tests we set in 1970 were not met. leto tSnt 5 d increase by 10 ) 

Rolls-Royce (1971) Ltd. now Mr. Carr claimed that the employers will have difficulties, “I do not believe this reaction thing important to make indus- T^^were the reasonableteS be Sed P fomake “On top of this for things otl 

had a programme of work Code would be to the benefit I think the universal applic- was worthy of the TUC. both in trial relations more peaceful, the amSi bvthe wlSSof than foerf we are nrorauSda v 

which should maintain its and Prosper!^ of Britain and ability of the Code is absolutely its responsibility to. the country country more' prosperous and wTvotetPno' because ourm^ ^TheSTwould bl^i n^outflow ?Wch would pushpricSup l 


position in the forefront of would contribute to industrial fundamental 
world aviation. 


be and its responsibility for 10m. work more satisfactory." 


Mr. Michael Noble, Minister for 
Trade, said it was hoped to 
announce the chairman of the 
new British Exports Board 
very’ shortly. 


Mrs. Castle attacks ‘double-talk’ 


tiators have struck a bad on the capital side, that is. a further, 
bargain. deficit on Britain’s capital account, “ Some people may say t 

“On the terms that the Gov- he said. there !s a political case form 

eminent is willing to accept, “ The TUC have estimated that bership. But I do not see how i 
even eager and anxious to the total balance of payments can separate politics from eco 


accept we believe that working 5:081 would be at least f500m. mics. The central political 

535 would ^‘better TO fi* >SL.« !"S»"=S «S S J2BS" 


Mrs. Barbara Castie, “ shadow ” branch when everyone in the why the TUC would have nothing up to what he was seeking to db ? id ?. Common Market than wil/happen to 'prices, what 

niDlovment sookesman. said House knows that ha has been to Ho with it Nowhors in tha in tha UlSiae 1L ^ k. „.aii hannen to uases. what 


» Jj . • oubuu 1 - W 1 CUW.U oucu c V ci juuc 1U LUC *»UJ Uie X LJV- WUU1U nave lmiimiH up 10 WOE l Ll£ was SPPmng LO QO 7 — 7. _ 

iVietncanon Employment spokesman, said House knows that he has been to do with it Nowhere in the in the Act. inside il The” cost” coukT be well* over happen to wages, what 

A “ certain amount nf non tha J ^ °PP ositlon w °uld vote the wUting instrument of this document did the Government Mr Tnm Cwain it ah twhv a . , e XSOOm. a year.” happen to jobs. 

A nJS^SSJL wS S aln ** 1 the Government bemuse Cabinets econontic and poUtical say management ought to s hJre* IW) uidtite Biu’ 'i!5fl£Z Argument and fact Mr. Feather continued: “I have 

l ht toe code was “the child of the strategy to declare war on the recognise trade unions. t ^ <.1. . ol - „ heard people who favour entry A1l A G Ma 

SS^ Mf<.i«L S, ror JOh f , nd!S e r" s : lT, “ ““ A '';. - This Code is tte true cMId ttoa'ttuI'ftove'SS teteSSfto mie^un^womd h™4 fjK Ift'^Sd Sg MthLwe^mbebeue 


the Minister for Industry. "TTT t rNSie T Sa CoSS “This Code is the true child tion that 1 have ever listened to this country would have a prosr Th^v “Tthinicw. w-mhi. hmi. 

when he stated that it was Mr - bad t™d bis. back £^ ense fr0m ConServa of its parents, an Act designed to in 12 years In the Commons. . perous economic future in to tlTSrtSS to bidfd toe \ZS “iPaSS 

b °Pf d tp announce the publi- « a in “°.? en f * r of p “S;; Th^vemment’s only strategy reduce thd dlgni^. the status _^It was bulidoted through by Europe on these terms, and we Brit £ n JStid be better off out- we want outside the S 


onlvstrateev ,cuucc uiguiijr, me btatus xi was ouuuuiea mrougn 
flntinn was ro 30(1 the freedom of trade the Government in spite of 


cation date for tte White jjpg-jfc ^ consultation and the, fre^m of t»S J h « d afiKSAS bRAT B 

Paper on the matter within the - H ed*Ubmt*| y oreferred to re doco the bargaining power of 1111101115 ts - SLSEI ° ? ade UnIonS “S, fac fv ^ ^ that we should bear this with a u these reasons we say no a 

next few weeks emhitier iidSial fe?atioS" unions, she said. Mr. Emlyn Hooson (L.. Opposition MPs. “1 wish that employers and fortitude because of supposed on these tenrs. 

Pet ' r (( if- Even- a S S ie Ester n , Montgomery) said he agreed that Mr. Geoffrey FInsberg (C. Tor 3 . poli ^ iaPS and 1 Govern- long-term benefits. “This Government aim 

J 0ni . t0Ql warned fta t public sil T ce er h e a r Jffiee had beS One-Sided there should be an Industrial Hampstead) said if a referendum ment woidd do the samA instead “But hoiv long is the short- have an unmatched record, 

opinion was very much against tJIvL “f * f 0 ®,.. f H Hour ..... tV ,_ Relations Act and one of ihe on the Code of practice were of assuming or asserting that all term an dmight the long-term be their outdated domatic tflsrtfei 

any direct action by the d ”^ ed t0 ^ a scapegoat of «ow «n >ou expect the “JJ™* weikSes° of the h?ld well over 7™ per 7eS would 8° well in Europe. I wish short? of public opinion. They W 

Government to force the use lh S BhoT Govern was tha? wonld sunnnrt the. Government toey would spend . some time “How does the short-term end to believe that they, and a 


Honiton) warned that public ,fhS hin One-Sided 

opinion was very much against * m ' e b f took office had been UOC MOCU 

any direct action bv the d h Mi *“ ed t0 piake a scapegoat of 


Government to force the use th E unions. S wireTmih Labour^ GovermnenT was that would suDoort the ^Government they would spend some time “How does the short-term end to believe that they, and i 

of metric measurements. .Sir S thev did not deal with industrial and condemn^he TUC f^Tnot explaining precisely how they see and the long-term begin? is there they, know what is - best- 


unions to sit down amicably with greatest 


treatment °fo r ° Go wrmiwnt* Tn" 6 n Tn£ n °' Se problerS? of mTS" iESta^S 

srjriHr^jjr p&« -nd r bS«p™s s ssia«toi.i!at'?-“ -The .*«, P n- me 0E ^ ^ ssmsss?ss'!2 

there was anv auestion nf Cab,ne .t ae a,n - s t rising prices and AU Mi‘- Carr s efforts could not shirked the question." in the debate, he said: “ All she plenty yes But fact and areu- never h 1 view?" through Parliament by vote* 

. • Ml iinpmnlni’m fin t FnctonH frnm rhn -* VitHa tha. ilnnhla t-.IL- uihixli T>.., ..... . .... _ — ... .. ... J L ® U.-L.I l , r . .1 inv. ...L. 


intrndueinc a Bill reauirin« unen, P lo >' nien t. Instead, from the * hide the double talk wbicb But what was needed was a gave us was a strange, whining n,ent do WhaL we know for fact rather MPs who are unre presents tfta 

metrication ** , nioulont that he took office, he impregnates the whole <?f this much more precise guide to the dissertation which was probably “Torv politicians have said 1,1311 fo rfanc y was that within their constituents’ views, ■ 

has don e the exact opposite.’ document." courts. . employers and ’ trade prepared for her by the same that we will 2ll eet hiaher waaes 10 or so of entry we would representative not only on tl 

“ It is no use Mr. Carr coming The code was not a charter- unionists. people who forced her to back bv eoine Into the Common have P^d several thousand million issue, but on ther political, soa 

along with his belated olive for trade unionism and that was .Mr. Carr’s Code did not match down over in place of strife- MarirStBut 1 haven't Timi-h nf P°u"ds to oher members. "That’s and economic issues, which ft 

’ f., not tbe 30n of competitive shape this country now. The mess? 

. _ _ * _ A f ° r “F economy to be in.” of every by-election to this 0* 

Travel aid planned for corrosion feu* 

. . , . , clue in ST* ^ ^ 

nfmvnyilri 3Ynnl%11t/T Iaavta 3ir crash t0 “w o s, # t0 J d about ^ e . “ dynamic effects ” 


Hotels 


Mr. Robert Ad ley (Coil. Bristol 
.Yorth East) called on the 
Government to press ahead 
with the implementation or the 
section or the Development of 
Tourism Act 1969 requiring the 
registration and classification 
of hotels. 

Sir John replied: “ 1 am consult- 
ing the Tourist Boards and 
other Departments concerned, 
and am awaiting the study 
commissioned by tbe English 
Tourist Board. which is 


Travel aid planned for 
migrants wishing to leave 


Corrosion 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


air crasn "=«*• been «« by Tory v* *SSK STRS 

THE possibility that corrosion politicians that workpeople In “ dynamia” It sound as though “ IJJ ? h e B P®®£f 
led- to a disruption of the flying Britain will get longer holidays you .are going somewhere. But tLS*! 

controls of the BEA Vanguard by going into tbe Common * dynamic ’ effects can be dynamic o? *h2P^LS“ fi 

which crashed, killing 63 people, Market, but they are not specific forward,’ or' dynamic backward. o,7h» ,Jn tnese r 

in Belgium on October 2* is being about that either. Perhaps we’ll Dynamic upward or dynamic 

** irlnnmneUf ” PPf ATI PTtTfl fTfiv'e hfllldflv for Hnwnwonl n - . 


,0 he miUble by th ' THE Oov.n.m.nt uut night M. The Home Ofpce olso em- bringing immigrate contool “ ^ Hr IL* TWaSSVSJ/Sf'SS St 

spring. n ou need the schema tn nve nh-iKispH l»et rtir»ht thni nn mtn i,no with nracantjei, Dn^ri, ine Auzusier ror iraue, *r. _ . ... 3 . . ... 


Inquiry rejected 


nounced the scheme to give pbasised last night that no into line with present-day British maLi rum? e. a t John Stevas. 

tn pressure would be put upon society. Son of therein prSiSbiSk- *TThe Government’s White T 

*« tt . l 5_. d _ own »“°>‘g«nts to leave. Even the head had shown that there was ^id_ not argue a case. If 


Mr. R. Cant (Lab., Stoke-on-Trent 


in the XJ.K. and wish to leave. 


even SL There might be more invest- 
ment, but it was more likely to 
ite Paper be Investment on the Ointment 
If the than in Britain, he said. 


It was the last major an- carefully avoided. 


Iiuioianuu Ml leave, even tne ^ ODDOsitian considered head had shown that there was old , argue a case. If the tnan in Britain, he said, 
appearance ot pressure was to be t . ^ number of the worst corrosion below a position where ^eclsion on London's Third Air- . Large international corporations 
carefully avoided. 2“*! 2„Sl,’?S52 Se llstaf on J S S V«t •»? »«euo difficulty In a.pplr- 


£21m. for 
Wales 


leaving 


? pa88a g e “ The oo^sSinty thaTtbe buik ®* tbat which toe Government has Continent, for there would be no A TOTAL of £21m. badj* 

ii b ^ 1 i-abour . , —0^^ titisooim. wdtii 1 ? sued on ***• Common Market, tariff barriers and no checks on allocated to various seme# 

d the racial “ oa “™ p ra«Q at tms point vnth then we would have bad a storm capital investment. Wales out of the public W 

saw in the LiTSSsino thl Si p ^ est f £° m mo ¥ sections of “If our economy continued to programme, the Welsh Sf 

rSft 8 to^ ™ of^Sfi lihJS b J?- ¥ » have not had , be m poor shape. ... It w ould be tary, Mr. Peter Thomas stii 

craft to go out of control, is being this. There has not yet been a — — -i-T? 

'• froni ^e vigorously pursued." great debate: and ff the Govern- , 

Dencn. main- He told Mr. Cranley Onslow meat use tbe guillotine procedure \ 

Britain had (C.. Woking I that the recording in the Commons on this as they 


the IRC issued its report, and “VIS nt Lord Windlesham hoped that, already become a member of on this flight from Heathrow did on the Industrial Relations 

in failing to insist on .seeing when . thc controversy over the the European Community, the terminated when the aircraft was Bill, you will not see a great 

a complete couv of the said r- lutc ’ Ilom< 7 Office outiinm^ the gill bad died down, it would be Bill would not have been in normal cruising flight at debate. You will see a muzzled 

report Government s intentions for seen th al here was legislation introduced. 19,000 feet. debate with clause after clause 


«!rt P C ° P ' °* lhP SUld Government's intentions for 
repor y giving travel help to immigrants 

Mr. Nicholas Ridley. Under who voluntarily .decided that 
Secretary, replied: “No, and they did not alter all wish to 
the imputation is not accepted.” stay In lhe U.K., said that In- 
ternational Social Service of 
C av C P t c nv Great Britain had agreed to 

' 3UYrei administer the scheme. 

Assassination was one or the .. ... 
duties of Oleg Lyalin, whose fcll^iblllty 
iJSJSL t0 ® rit,li "} ed ‘° to* Eligibility for the scheme will 
0 p«.ni°R Soviet £j e gover ued by the current 

ittnmov S fVnn™i r avera se weekly earnings of the 

Attorney General, disclowd. EamUy seeking assistance. In 

“After Mr. Lyalin. sought asylum general, the qualification will be 


‘Need to watch carefully 
Pakistan-India situation’ 


was Bill, you will not see a great 
at debate. You will see a- muzzled 
debate with clause after clause 
being railroaded . into the final 
Act” 

Mr. Feather went on: “The 
TUG'S ' first objection to the 
negotiated terms is that the 
Government have accepyd that 
Britain sbould pay on a^erma- 
nent basis the lion’s share of the 
Common Market’s budget. 


Figure scaled down 


“The Government originally 
worked out that we would have 
to pay about 31 per cent, of the 


there were substantial grounds an income not more than £2 __ _ „ budret; as I am sure >i>u all know, 

for anxiety over his personal above the- appropriate supple- BRITAIN is to make a further Mr. Bernard Braine (C. Essex that Pakistan had offered to with- this budget is spent almost wholly 


\ \ */ 

\ 

/ m Fresh \ 
f thinking from the f 




the elimination of individuMs toSJuaST East Pakistan, SirAlec Douglas- asked whether Alec was W recced and -it Wirt Mk S£d SETS SET* 

judged to be enemies of the The Home Office has been un- Some.Foreign Secretary, told ted .that the UN relief ^ pro- as if it will be favourable." ^But tC Stiniffttat RKt.in 

USSR. These anxieties able to make even a provisional ^ Commons. gam*e ’ Sir Alec said neither Pakistan would hare tfpS?s m£SVS 

remain.” said the Attorney estimate of the numbers who Replying to a question from J‘° n 10 tbe ne * d y East Pakis- nor India would admit that there percent, by JBT^but that would 

General in answer to questions might wish to take advantage or Mrs. Doris Fisher (Lab., Birin- was a threat to peace. It was still -not be our final rate of con- 

on the withdrawal of a the scheme, nor ibe amount of ingbam Ladywood) Sir Alec said Sir Alec said he had raised this very difficult for any other tribution. By 1990, the figure 

drunken driving charge State and that would be involved, he had repeatedly said that the matter with the UN Secretary’- Government to bring this to the would be at least 23 per cent 

against Lyalin. • Lord Windlesham stressed that responsibility for a political General- Food reserves -were XJN on these grounds. “ No reasonable person can 

the power to provide payment settlement in East Pakistan lay quite good; it was a matter of “ I think the situation can only “*« it is just and fair tbat 

was to be used only to help with the Pakistan Government communications and in particular be watched very carefully." s “ auI “ *»ve to pay 25 per 

£ j.r persons who left in their own and people. getting food supplies to certain Mr. John Stonehonse (Lab., g Ser rknr In and Set onJy 

WOn.il interests and at their own wish. The humanitarian aspects were areas up country. The UN was Wednesbury) said that the “To nw iii K u- n iiiH h. 

ISS would be in a position to indeed a matter of ■ international now in these areas and making Genocide Convention had been right if we got 25 bark nr aU 

1 0n I ACC receive written applications concern. It was for this reason suggestions as to how this could breached by the Pakistan 20 per cent* and ifTtcouid^hS 

shortly after the Bill received that Britain made the further be done. authorities “during the repres- proved that the French farmer 

. . , the Royal Assent — expected suras available, in’ response -to Britain was «mnnivin» sia ° ° f toe last seven months.*’ was a deserving case for British 

TAKING lhe value of the before the end of this month. U Thant’s recent appeal and to transnort aspire 5™ Sii> Alec replied that the Gov- charity. I'd even settle for a is 

pound sterling to be lOOp in But the first few months would the appeal of Prince Sadruddin . JL LuntripR ernment could only do its best pe r return, but to pay in 25 

mid-June last year, its purebas- be mainly occupied in processing Khan, the UN .High Com- *„ _ behind the scenes and, so far as fp* on ^ fi®* 0 back means simply 

ing power in mid-August this applications and formulating the inissioner for refugees. ine «r s “ aaow rdreign becre- humanitarian work was con- been conned. There is 

year bad dropped to an nest working methods in what Sir Alec added: “This brings referred cemed,. through the UN. ■' w, 2T d _. for . ,‘ t * 

estimated 90p, Mr. Terence was an entirely new field of out total contributions to ' over to I of m0 2?* As far as the vol ante ry organ!- inKtMri 

Higgins, Minister of Stale, activity, said the Minister.. £l4jm. for relief among the refu- “ enls and asked whether Sir satlons in p jetstan ■ -were a «i s^r 

Treasury, told the Commons Actual payments to returning gees, and £2m. for relief in East Alec had considered rai^ng the concerned, these had been asked msicbstlcks ? tta e had bre 
yesterday. The comparison was immigrants a normal opera- Pakistan. I hope that other matter in the Security Council, by the Pakistan Government to Mr. Feather said that 
based on the movement In the lion would not begin until around nations util also respond, gener- as a t Great to peace. •• - - operate in fibod areas. “They budget arraneemcntE ware a±re*d 

general index of retail prices, next April. ously to U Thant'S appeals. Sir Alec said he understood are doing so to good effect" by^ the Six in the spring of last 
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PROCESSING 


TELEVISION 


Cleaning up with light 


has been considerably simplified 
and brought down to the level 
of single machine usage. This 


Single 
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TWO TYPES of ultra-violet jag industries. Chemical addi- has 
liquid and air purifiers made by lives are often not effective by a 
Pollution Technical Services of unless used in unacceptable quan- the a 
■Station Road, ‘ Abingdon, Berks, tides affecting toxicity, colour yarn. 


■fa- 

•in| . 

,S» 

i; i 


EDITED BY ARTHUR BEHHETT AID TED SCMOETERS 


ies. Chemical addi- has been achieved principally t 1 , n+T< _„ 
often not effective by a considerable reduction of K I VS L I 1 J 1 1 
in unacceptable quan- the amount of ammonia on the avxj' u v** 
Sag toxicity, colour yarn- . ^ — 

taste of the water, In theory only 0-2 lb of 7^T^0T3. lIOFT 
product snoilaee. ammoma_are needed to freat the ^Jr UUVU 


SOFTWARE 


i"/ 1, 1,1, Vi A r,l. j • • __ ' ' A at the moment, work in hand by systemover other methods fa that SSSt £??®I r 

■ :A\ bright ■ iutiire for . experts ■ ■ sr. SHSKa £ Moves tmy 

. , vnvnwn ' ' : _ t . . CAFs European venture is go- caH,ru,e 3110 otner oacxenaaes. traj^^on, dear fused, quart* 

. "• '■* ^ _\r n J!L Comp uter. Ana- ^ However, he could say that CAP was some sort of IBM sib- ing great guns and the ten or so Once treated, it is completely jackets to ensure maximum f] 1 Cl P D r*PC 

■ m. ■■■■ •ii v *! f M .*ilranV2? ra ”^5" s (CAP) CAP &U& were involved In a sidiary by pointing to the split subsidiaries now operating out- sterile and free from chemical radiation at optimum ope rating LClllL*\_rD 

" 'V“ 5 r f or the ninth successive major £40m. automation pro- of work between manufacturers side the U.K. and French ven- agents. This makes the purifiers temperatures . ■ ■* 

''i! 1 ,,' £ r ’ i^ecup ra-.UJ^ gramme^ in assessment and in the year under review— 33 per turn 'are likely to overtake the particularly suitable for applica- Air sterilising models can be Q PPITTQ fp |\ 7 

■ ,|| n; l . oft ware business m the second; acceptation trials for major bank, cent to IBM. 20 per cent to U.K operation in yields in the tions in the food, chemical, phar- installed on walls or ceilfnes for (X 1C 1 V 

, r f.marier. tbe-rha rmat, r-MY -A pr svstPmg and in numrntW™.. TTnhw^ snH 1<3 *« Tpr it....... — _ .1 _ -i * IBSiaiieu on wans or ceuicgs ior J 


are sow on the market and/or the taste of the water, In tneory only id of I » [ lr" I f\\ \ 1 ) 1 1 

_ .. • . rftsnltinfi' in nradnrt snnilaee ammonia are needed to treat the m. vav/i* 

fciS“blS“ri Liquid Purification isachiqved w ^ e TELEVISION transmitters nor- 

oi C a t 1S i rflq« TuSef 16 S'wTS sound 

i with 100 psi working pressure. rel > mred at tte ■»>“<*■ and the ether vision signals to 

svstem over other merhods Is that fitted w* Gxtra high intensity the aerial. Should one break 

the treated water Is not adul- ultra-violet lamps rated for 7,500 "A JT i.* _ down it is possible to feed both 

terated with chemicals such aa houxs of continuous use. The M OV6S TltlV signals through the one tube but 

SSine^doSSteriddes ^ “• tasted *«** high UAA J then it is necessary to reduce the 

. ’ transmission, clear, fused, quartz t' j. power levels of both signals to 

Once treated, it is completely jackets to ensure maximum fl 1 CT Q T1 PPC avoid the intcmiodulation pro- 

sterile and free from chemical radiation at optimum operating '«i* l 7i>uiivwu duels that would occur at the 

agents. This makes the purifiers temperatures. , ■ v higher levels. The alternative is 

particularly suitable for applica- a\ t sterilising models can be 2 PPlirflT P I V a standby klystron. 
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i ’Agapeyeff reported yesterday, where large companies and state 
•: lAP grossed over £lrlm. in 'fees organisations were placing a 

:■•■., ■** :n the 1970-71' operations year great deal of reliance on systems 
: . '^.gainst £830.000 in the preceding going into operation as. plannecl 
i, , r i ' a figure and -a growth rate Asked whether ■ CAP had 
. Which is _ respectable -by any thought of going public, he said 

• •• •n ,| " ■ tandards in the software world, now certainly was not the time. 

Looking ahead to next year, the but that the squeeze on the coxn- 

■ r. / ^ hairman anticipated uiat the pany was severe. If it ever came 

. 372 result would be somewhere to a situation in the Software 
' 'between flAn. and But industry such as had prevailed in ■ 

■rofits, because of infiation, the aircraft industry, CAP “ did 
uould he no higher and might not want to be another Handley 
ven be less, which was why CAP Page.* 1 But no move was likely 
iroposed to raise fees by 15 per before . the European hardware 
“ • ear. situation had been tidied up. 

d'Agapeyeff was extremely con- Mr. AML K. HardcastZe. general • 

■ • erned at the damage done to the manager of CAP, drew attention 

oftware industry In recent to the fact that, more and. more 
oonths. Yet the “ Big Five ” in large system^— -over £250,000 — 
oftware had remained remark- were being installed and fewer 
ft ibly stable and this was due to and fewer small systems, CAP 

g he fact that they had th^ confi- appeared traditionally .to .he in- 

lence of the big users- For its.'volved in large systems and.while 
*art CAP was engaged in assist- the risks were larger, so were the 
ng projects which, at .this profits; 

noment. involved the procure- He alerted the listeners to the 
cent of a total of £120m. worth fact- that VAT was going to prove 
if hardware. It was extremely more of a computing nightmare 
, for CAP -to publicise its to users than decimalisation. 

, ' n .<rork since such a large amount There- would be only half the 
it" was confidential to. major time to get ready for it. 
V ,a3 ®jlientsL' • He di^nissed the inrth that 

. . '• - • 

■^<^9 COMMUNICATIONS 

j n -*1 ‘ . maritime international distress 

lvl ')F OWCri III and calling frequencies, and to 

1 v A • • communicate on all radiotele- 

^ * x ^ '■ graph and radiotelephone bands 

' ,:,:, iniTS TOr available to shipping. Telephone 

■ ■ ■*■ ■ contact can be established with 

i the UJK. from any area of the’ 

'V3 T"J "I Of . world in which the bog. may be 

■ ■ operating. 

• .• > IADIO communications facilities An MRC-ll radio console houses •- 
.. .• ,5 or the Lloydsman, entering the lJtXW SSB main 1 transmitter, 

• • • : , ervice as the most powerful tug the reserve transmitter, a 

"‘ \rer built for a British company, general-purpose/SSB receiver 

iere provided by the marine and a reserve' receiver. . It also 
ivision of Redifon Telecom- carries a 500 kHz automatic 

• '^nunications. distress alarm and a battery 




. -fe 



.IP&JK2S' A second SSB receiver, type 


, ^ rew entertainment networks. finder is instaHed in the 

i!..-,- 1 * latter incorporating a s®* 6 ®" chart room. Selection of receiver. 
- •' > aerials ** d of high- . 

: i communication system. speeff switching circuits to apply 



ttoa. cnenwi, juur installed on walls or ceilings for V EMI-Varian of Hayes, Middle- 

electromcs and brew- direct or indirect radiation of DEFORMATION of certain sex in conjunction with the 
ultra-violet Into the atmosphere, crystals under passage of elec- Hungarian firm Elcclromechaui- 
or on to a surface, or alterna- tricity can be used for obtaining cal Enterprise, of Budapest, is 
tively for installation in air con- the precise movement of photo now offering a compensator unit 
ditioning and heating systems on film. which has the effect of linearis- 

the return air side. These systems Piezoelectric methods thus can ing the input/output power curve 
have been thoroughly proved in replace the more usual rotary of a klystron by operating on 
hospitals, offices, and many other mechanical movements of film the sound and vision signals 
establishments. and are particularly deniable before they arc applied to the 

-w— , i i where photographs must bo built input uf ihc klystron. 

hrPnnV up froni succ * ss »ve scan lines. EMI-Varian poims out that it is 

-k X wVJ-VJ. V Ryan Aeronautical Div. of possible to linearise the charac- 

- Tclcdyne. 2701. N. Harbor Drive, teristics uf the tube Itself but 

r*l< a PflC! San Di^ 0 ' Calif.. U.S.. claims an clils is an expensive proposition 

vlwClIlO accuracy of 40 millionths of an a nd the tendency has been to 

1 . .f inch for the method. look f u r external black boxes" 

thp ( The action is entirely solid- t hat will produce the same effect. 

Lilt/ L-711 state and there is no wear or W ith the Hungarian device it 

INSTEAD of the unpleasant and fJeli the “ pnwiW ‘‘ ‘Jiu-ratf the single 

time-consuming job ot machine S a creSal or tube ,,lurt ‘ ®nici«itl>- a* a corn- 

tool sump cleaning by hand, or JSSSrSte Thte cSangSs V“ ,n vl . s,,>n a , nd amplifier 

bv installing exnensive indi- P' e2D<eTa,nic - 1M! * cnanges ln a ^ p,cal case of a 40kW 
vldual filtration units a mobile an exac t ant ^ carrier llie level need be reduced 

SSSon S?SsS developed doing 80 moves ftc film f0rward ' lo only 20kW instead of to 8kW 
that draws off oil, swarf and iQ thc absence of the device. 


that draws off oil, swarf and iQ tb c absence of the device, 

sludge, and returns the oil. fil- Exact details of the device 

tered and purified, within NPT1 DITl? havp nt,t hocn pleased, but it is 

minutes k-/ V/i. x L/iXX^ stated to he able to “ anticipate" 

The maker. Paul Delapena, of _ lhc distortion that will be experl- 

Elmley Castle. Perehore. Wores, QllnSTTS ICS °2. cod wi , th consequent mixing 

WR10 3 HP, states that the J w effects of the two signals, by 

machine extracts all swarf and v i ^ applying an “ inverse *’ effect to 

sludge, and the filters retain hV 1 9i QPT them before they are fed into 

particles down to 10 microns. *** J lUJvl the klystron. 

Every type of cutting oil, syn- AUTOMATIC laser substrate . EMI-Varian claims Uiat the 

thetic, soluble or neat, can be scriber for ceramic, glass and device could lead to significant 

treated. It is claimed that the sapphire, has been developed by reductions in the cost of trans- 

filtered oil has at least four times Korad department of Union Car- nutting television broadcasts, 

the ustial life span, and the bide at Santa Monica. California, 

absence of foreign particles pro- using a CO? laser which peaks to 0 METALWORKING 
longs tool life. a maximum power of 700 W over 

A single unskilled operator is a 150 microsecond pulse (pulse T + ^ 

required for the machine (known ra te- 200/sec.). I Oil KT N 1 llTO 

as “Freddy") which is electri- The device is intended for high AAAl ' Vy 


METALWORKING 


Freddy") which is electri- 


cally powered from the nearest volume production and incerpor* 
point ates what is claimed to be a 


Improving 

cotton 

yarns 


a 150 microsecond pulse (pulse T _ 

rate: 200/sec.). LOOKS llltO 

The device is intended for high xxxtvy 

volume production and incerpor- f * r a 1 1 
ates what is claimed to be a ['Ip'nT R I I OV 
unique substrate scribing stage, aa O* ^ 


unique substrate scribing stage, — <_> v J 

which is pneumatic with a single . • 

stepping motor for indexing. f*^CT 1 f) 

Stage travel is 5 x 5 inch to 

accommodate four 2x2 inch sub- EQUIPMENT which displays the 
strates simultaneously. Scnbmg internal structures of light alloy 


speed is 6 inches/serond. 


castings on a TV-type screen is 


t ELECTRONICS 


A closedHrircuit TV installation muting' to any receiver from "any A tinlirCAC Tinrin/r fnnirllrr 2,40® foil trays an hour with 

i? saais t ,e ssrr a sysr-'^a “ Analyses wiring rapidly ^ 

3 M 25 S 5 ISL.'. A»JS^n!rwsS 

S? Sri d > SJ> f C ^nS hSS*^ t0 ^ appr °' “ in ® 0,41 wiu test complicated directly from production inf or- or 10 5 lb. catering trays a 


Final assembly of a Neumo 
machine designed to fiU up to 
2,400 foil trays an honr with 
foodstuffs. The machine 
will fill 40 4J 01. or 35 14 oz. 


! Hit vide • keep a continuous guard on all priate transmitter. 
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circuits for continuity resistance, mation. ■■ minnfp with throe onerativet 

insulation resistance and di- _ _ . . _ . mnnte tbne operttlves - 

electric strength is being made : lfte has a pro- Neumo, which has its factory 

available in the UJK. by Tele- grammable continuity resistance t Sussex, savs 

Sciences, of 351, New Albany of 1 to 99 oh^ in one ohm 

Road. Moorestown, NJ. 08057. JJP* ^imilai-^ a ^iort cix- *ccuncy of fill is plus or 
U^. . . cuit test current of 5. 10, 50, 100, mums 0-5 per eent. by volume. 

Eiown,^ th« (temiterter 900, ™ cI,ine * ^ 

it utibses a fail-safe design that in ^ m egohm steps and the compressed air. 

SSWfflM ;sss rfptft STS 

Sire G rSSle ^time for 

gramming and operation have Je time f«w wMdx fte test con- 
been SSrtly simplified by requE £E°“ » “JJitained fin ^ each 
ing tihatonly test SdSLes ^ ^ 

need appear on the tape. Test 10 mS and 80 secs in ten 

parameters and test types can be ^ 

manually set up on the control The Omnitester 900 rack I 
panel, thus minimising the tape mounted basic machine I 
length and making it easy to pre- measures 28} x 26J x 72 inches 
pare- a test tape. and can accommodate up to 1^000 

Test tapes can be produced by test points. The system Is easily: 
employing a self-programming expandable to 10,000 points by 
feature in which a known good adding switching module sub- 
sample of the unit under test racks of 500 points each. The 
is connected to the system which basic price Is 816,000 plus 88 
analyses the wiring, punches a per access point Further in- 
suitable test tape, and prints formation can be obtained from 
out a list of all connections- If the U.S. Trade Centre. St 
a good sample is not available, James's Street, London S.W1 
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machine 


to the extent that their 
computing systems are 

CJ IfY'OQQ'fi I F-Alex d'Agapeyeff. Chairman. Computer 
jUvV/vOO I U I Analysts and Programmers Limited. 


The chairman's statement with the activities of our associated 
5 Company's Report and ' companies in CAP Europe. In fact 

coo lints for 1 971 included the the last annual accounts forthe 

lowing comments:— entire CAP group, which were for 

"The software industry has been the year to 31 st December 1 970, 
ich damaged by outsiders . showed a total turnover of over 

empfing to crash in on a ■ £4 million and an operating profit 

3posed bonanza and by their of over ££ million. Silly remarks 

jsequent screams for help. Yet about the lack of capital in the 

‘act the main elements of the software houses encourage me to 


jpposed bonanza and by their 
jbsequent screams for help. Ye 
fact the main elements of the 


■ dustry are remarkably stable.-The -point out that the group's liquid 
ading four or five houses have resources amounted then to about 

ild that position for several years £400.000 and have since increased, 

td they continue to prosper. They, . The recent 'recession' in the 
; id some of the smaller companies, industry has slowed our growth but 


main advantage claimed being marketed with considerable 
J U1 “ for the system is its ability to success by Pantak of Vale Road. 

RESEARCH by J. and P. Coats scribe to a depth of 0.015 inch Windsor, Berks, 
has made it possible to extend compared with the usual diamond Requiring very little manual 
the liquid ammonia “Prograde” seribing depth of 0-001 inch, intervention to operate, the 
process originally developed for This means that when the sub- system has a conveyor which 
the treatment of sewing thread strate is mechanically fractured takes the castings to a manipu- 
to be extended to all kinds of into lx} inch dice there is much lator intended to rotate each 
cotton yarns. less damage to substrate coat- piece in an X-ray beam. 

Now. finishers and spinners mas and so fewer rejects. The resulting image goes to an 

will be able to install and operate The apparatus ran be used for image intensifier and then to a 
the process without difficulty to dividing thin film passive circuit closed circuit TV system. The 
provide better tenacity, lustre, glass substrates, and can also he image is studied by the quality 
dye affinity and stability to their used to scribe the thicker inte- control inspector who decides 
raw materials. At the same time, grated circuit sapphire sub- whether to retain or reject the 
the amount of liquid ammonia strates. which arc not so readily workpiece, 
needed to operate the method parted using a diamond scriber. Reject castings are separated 
has been cut so much that the re- The C02 laser is not recom- from the remainder by a gate 
covery plant can be eliminated, mended for dicing silicon sub- in the exiT. conveyor system and 
So far, the process has been a strates. the who’e device, bringing X-ray 

high technology one not really The equipment is available in inspection virtually into the pro- 
suitable for application outside this country from the Roditi In- duction line, offers a considerable 
large installations. ternational Corporation. 130. improvement in techniques jf 

With the new improvements, it Regent Street London. W1R 6BR. quality control. 


ive learnt their trade and built up 
■ ' proper professional framework: It 
hoped that this distinction will 
jeome more fully appreciated by 


notthe.lncrease in skill and . 
experience of our staff. The current 
year is expected to result inra 
higher turnover in the region of 


1 uf |()f >mputer users and by Government £1-3 million for CAP UK. but profits 

la heln ntthe enmhlisheri hnuses . mav onlv be the same, or sliahtlv 


fOl t! 
rat* 


oss Fees 
.otu before 
Taxation 
vidend 


ie help of the established houses, may only.be the same, or slightly, 
hh their knowledge of advanced lower than for 1 970/71 . Thereafter 

imputing systems implemented both figures should rise steadily. 

• . J a wide range of equipment, is Looking Ahead 

v. ‘tjv needed to improve the quality Looking ahead we can foresee 

. - computer usage in this country software having an even bigger 

• '^hile preventing the import bill for impact on management More and ’ 

t^r’dware from escalating more businesses will operate 

tolerably. successfully only to the extent that 

nancial Results their computing systems are - 

The financial results for the successful. This will probably mean 

iar ending April 1 971 were, in a shift in demand towards mare 
mmery. as follows compared senior staff, 
nh 1 970. J577 JS70 Staff Ownership 

— — - — . Finally I should like to draw 

. , _ attention to the increasing numbers 

1.1 64,000 830.000 sta ff vV ho are participating in the • 

, , n ownership of the company." 


TV of carried in vertical 

Making use 

w During tests before Central 

£ j* 1 Electricity Generating Board 

OT T 1 TTl Dri engineers, Pirelli te c hnicians 

fitted two bundles of cable each 
- • 5.4 metres long— one bundle of 

TT7QQTO standard cable and one of 

W CIO lv f lam er — to a specially built test I 

_ ' ■ . . rig. Fire was induced and at the 

MANUFACTURE of chipboard is of the test the standard cable 
to be_ started at The Pickering vras completely destroyed, whilst , 
Sawmills and Co.’s plant in ies s thnp one metre of Flam ex 
Yorkshire. had been damaged. 

This was announced last Friday Demonstrations are to be given 
by Mr. N. Kesztenbanm, manag- ^ th e near future to several fire 
ing director, at the opening of research authorities, 
new premises at Pickering where 

there is now a mechanised pit) ■ „■ 

prop production line. M 10 DIFFERENT PLACES 

Introduction of chipboard AT THE TOUCH OF A BUTTON 
manufacture will enable all the «„*«, 
residue from pit prop production “W* 

—bark, off-cuts and sawdust to 

be utilised- Waste from other * Sp ** d * ■g**? L in Haorr ’ oa “- 

sawmills will also be used. • commiiw I 

• Simple operation — Prea-so-Talk Switch 

* Magnetic Call Indicator* toll who b 

— - - . waiting to talk 

Reduces the jsrksssu 


Taxation 118.000 97.000 . 

vidend 23.000 26.000 flM fl 
stained Profits 44.000' '25,500 . g ~ 
iis accords very closely with the . «■■■■ 

ftp&Iiro^ ,astV8ar ' Europe's Largest 

-The above figures do not reflect SoftW3 Te GrOUp ' 

For copies of the Annual Report and Accounts and for details of the 
services and products available from CAP write to :The Secretary, 
Computer Analysts ahd Programmers Ltd.. CAP House. 

14/1 5 Great James Street London WC IN 3DY. 
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BE IN 10 DIFFERENT PLACES 
AT THE TOUCH OF A BUTTON 

— With National's 1 0-station 
intercom 


WANNA START 
) SOMETHING? 

Like a piece of plant, a conveyor or ? fan. 

Then get yourself a Fluidrive With a variable speed 
aupting. Fluidrive coupling you can also 

This wilt give you ideal starting control speed, simply, precisely 
anditions and cushion both and efficiently over a wide range, 
fant and motor against shock . Fluidrive couplings are 
«ds, You can use less costly virtually maintenance free. They 
■■ juirral cage motors and do away are available for duties from 
-tth complex and expensive fractional to 20,000 h.p. constant 

. • Mrtrotel speed or adjustable speed. 


Reduces the 
risk of 
cable fires 
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Catalogue and quote front 


DEVELOPMENT of ao electric to rnHIMlBS LIMITED 


W2 Tel. 01-723 7443 


ithb° 

WT-* * 


SLV 1 . .• 


i ^ l lln I cah,e wWch is claimed to Ui(Ci D ] Ar!batQn 

■ rainimise risk of fire has been NATIONAL PANASONIC bB3| 

_ — — announced by Pirelli. 343 Euston 9 Connaught St.. London, sp®! 

rUIHA O Road, London, N.WJ.. . ' W2 Tel. 01-723 7443 N 

I Mlnll h ■ According to the company, it ~ r • = ‘ 

H ■ Bfll ■ is only over the past two years DaUmm 

a ronwvnr ftrsrfa.n that any real concern has been 

expressed over pvc cable fire ffn}nlfltg fclllllin 
With a variable speed risks but the company says it 911llllKv90 TVDIliy 

Fluidrive coupling you can also now reckons to have a cable far Fins Tubes make fully tesied 
control speed, simply, precisely ; in advance of any similar product seamless, welded and -Wei drawn* 
efficiency over 3 Wkle rsns^* on the market in Europe. tubing and tubular components in 

virtfMiiuMiStalSanSM th«v pvc compounds are said stainless steels and special metals. 

SSSSZ. sssrssr 

inil/P stated that in the event of a and ex-stock detafe 

rrflVE cable fire Flamex will consider- See what you save. 

4 j ... , ably reduce the travel of Same, Fine Tubes limited, 

™e5w5fl7 h,Mdd an advantage of considerable ^overWate Plymouth PL6 7Lfi. 

Telex 24107 L • j a gnifipanfip, where large bundles Telephone; 0762 75851Trisx: 45252. 


asbestos 

it’s a natural 


PLUS DRIVE 

Fluidrive. Engineering Co.Ltd.,lslev#orth, Middlesex. ’ 
01-560 1121 Telex 24107 


Better 

stainless tubing 

I Fine Tubes meke fully tested 
seamless, welded and "Wei drawn* 
tubing and tubular components in 




Road vehicles everywhere depend on asbestos for efficient braking. A major 
application for this unique and Indispensable natural material. Completely 
non-combustible, asbestos eliminates the fire spread hazard in domestic, 
commercial and industrial buildings . . . stands guard over life in the worlds* 
passenger and cargo ships. In industry, the unique combination ot heat 
resistance, strength and light weight makes asbestos the only material for a host 
of critical applications. 

Some people who work with asbestos- like workers with many other industrial 
materials- have to observe established safety precautions. The asbestos 
industry can give practical advice to employers on these, as well as on the 
technical advantages of this vital natural material. 

The Asbestos Information Committee 

10 Wardour Street, London W1V3HG, Telephone; 01-734 7617 



IM^itiDecember.1921 § 




GtoJtarDecCTriber©66 




Westminster ^ 

June 1832 J 






Westminster 
January 1799 




lit' 




Miw.Octobea:]936 






SMB 




On October 21st one of the most 
important parliamentary debates in . . 
modern British history will commence. 

After the final division we will know if 
we are to accept or reject the negotiated 
terms for Britain’s entry, into the European 
Economic Community. 

The decision is vital to the economic . 
and political future of the country ; and how 
and why it is arrived at is of consequence 7 
to us all. 


- For reports of parliamentary affairs The 
Times is second only to Hansard; in analysis, 
it is second to none. 

j If yon wish to be well-informed on 

every facet of the Common Market debate, 
i The Times offers you incomparable value. . . 


1.1 


WhenThelimes speaks, 
the world listens. 




Westminster October 1971 
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All these securities haeixg be eu said, this okuouhcckchI appears as a matter of record only. 


$25,000,000 
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Algemcur Bank Nederland N.V. American Express Securities S.A. Amsterdam-RoUerdam Bank N.V. Andres mu Bank A/5 Jnlnu BaerJAcfnatiwaJ 

Baaca Commeraialc IliEana Banca Nazionale del Laroro Banco di Roma 'Commerzbank AG/Cradit Lyonnais Bonk of America 

Bank of London £ Sontk America Bank Meesft Hope N.V. • Bankers Treat International Bankbaas Friedrich Simon KGaA Basque Blyth & Ge 
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Orion Bank Lid. Pet nbroeck. Van Campenhosl Securities SA. Pictet International Pierson, Heldrtng& Pierson Privatbanken i Kjobenhara 
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N.M. Rothschild & Sans E. D. Sassoon BankingCo., Scandinavian Bwilt Sdwdier & Co. Schroder, Mmxfatueyer, Hengst & Co, 
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J. Henry Schroder Wagg & Co. Joseph Sebag & Co. Singer & Friedlander Shan dna viska B a n hen Societa Finanzbria Asskoiativa S.pA 
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Stockholm Ensldlda Bank 


Union Bank of Switzerland t Underwriters) 
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Wesldeatstfce Landesbaak Weitei 

Guuualiil, 


Dillon, Read Overseas Corporation 
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C. G. Trinhaua 


Western American Bank (Europe) 
l iWlrt 


White, Weld & Co. 


Wood Gundy Securities 


The First Boston Corporation 
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ISRAEL 

Christopher 
Tngendhat, who 
recently visited 
the country, 
describes the 
emerging signs 

1 A Nazareth street market: “If anything, the desire to achieve an affluent standard of 

OI social UnrCSt living is more intense than elsewhere. 

Peace-time problems in an 
atmosphere of war 



THE STATE of Israel is in an means, if anything, that the 
unenviable position. It has lost desire to achieve an affluent 
the spur of military crisis with- standard of living is even more 
out gaining the benefits of real intense than elsewhere, 
peace. The economic and social At the same time the obstacles 
tensions that have for so long -are much greater; 'This Is partly 
been kept in check .by the jnili- because nf the . nature, of the 
tary danger are rushin g to the population: A high proportion 
fore, but the. necessity - ; of "are either ’ immigrants " or the 
maintaining a semi-siege children of immigrants. Conse- 
economy and the continued un- quently the country does not 
certainty over the .. border have the accummulated reserves 
situation and- the cease-fire make either of individual wealth, or 
it difficult for -the government of a relatively long period of 
to find the time ; and energy to rising living "Standards. A far 
tackle them. •• .. higher -percentage -than- in most 

The country is only gradually -countries Is bonding up posses- 
awakenihg to the nature" of its slons Trom -scratch, or nearly so. 
problems. -For most Israelis the - The -effort required is 
cease-fire is still something to immense. In many respects the 
be revelled in. The War of prices of the most sought-after 
Attrition which followed the Sis goods are much higher than in 
Days War,, especially last year Europe, owing to the enormous 
when tbe guerillas were very local taxes and duties* especially 
active, was a miserable time, on imports and' consumer 
“We lived from one hourly news durables. Electrical goods, for 
bulletin to the next waiting Itb instance, have 200 per cent 
hear who had been killed, ” one. added and' a locally-assembled 
woman told me, “ and the papers Triumph 1300 costs about £2,000. 
were full of 'obituary' notices.” Those wishing to go abroad for 
The country had all the strain a holiday must; he prepared to 
of war, and' none of the exhilara- pay a : travel -tax that -may double 
tiob of action. ' the cost of their ticket 

Property values 1 are almost up 
|Y/r<|fiV ctrllrPC to London standards. - A-four- 

311 IA.CD room flat in a middle-class 

But the signs of economic and of : Tel U °, ften 0TC T 

social on rest are multiplying an< L°“ ne Wly named 

fast There has recently been''?** 01 . Heights in East 
such a rash of strikes that the Jenisalem, where the building 
government has been forced to- works are causing so much Inter- 
withdraw its previous opposition national cbminenf, the asking 
to an industrial relations bill, P^ ce for a three-room flat is 
and bring forward proposals for £ ^’ 000 - . , . 

a strike restraint law. A local Set against these prices Israeli 
version of the Black Panthers Varies are low, and their direct 
has spr ung up, recruited from -nr* 5 very high by intern a- 
the Sephardic, or Oriental, sec- tional standards. . The top rate, of 
tion of the community, and 84 P er cen ^ which includes both 
young people of all backgrounds the regular income-tax and 
have been protesting- about the various compulsory loans.. and 
housing shortage. " levies, comes into effect at about 

Businessmen, — -professional £3,250 a ■ year._ A. man earning 
people and workers spend an .f3,600« who, mi g h t be a director, 
increasing amount of time ’flhd- Of a large company, would 
ing ways' round tbe penal rates- actually fake home .rather less 
of direct' taxation, and there is a than half his income. A deputy 
widespread belief that some are bank manager or senior 
breaking the tax laws in fact as engineer earning .about £2,400 
well as in spirit .Finally, there would- expecT. to keep about 

is a galloping inflation, which £1,400. ' . 

this year is expected to raise Not surprisingly, a number of 
prices by anything up to 20 per .expedients have been developed 
cent -by the business and professional 

Israel is no -longer a pioneer classes to : lighten this dreadful 
country so far as its way of life burden. Doctors may -ask for 
is concerned. Some 89 per cent payment in-kind, such as school- 
of the Jewish population lives books for their children. Com- 
in urban *rea& compared with panies' give telephone, car, and 
3.4 per ■ cent on the kibbutzim, other allowances on ; a generous . 
and they have the - same- ambi- scale, although the items may be 
tions as similar communities in very largely for private use, and 
Western Europe. They want cars, they turn a blind eye to the 
television sets, foreign holidays, fiddling of expense accounts, 
and a rising standard- of living. Help is also- frequently given to 
The aspirations of the affluent enable parents to meet the costs 
society - took longer- to ' reach of their children's education. 
Israel than Western Europe, and Some •' of the' same perks are 
in many ways the' country ' is given to shop-floor workers, as 
still a long way. behind..- This- well as others tailored to their 


‘New type 
of security 
wanted’ 

By Eric Short 

A NEW TYPE of fixed-interest 
security is -needed for investors 
who require maximum security in 
real terms, stated Mr. John Young 
In his presidential address last 
night to the Faculty of Actuaries 
In Edinburgh. 

Such an investment could be 
one where the interest and capital 
payments were adjusted to the 
index of currency value. - Natur- 
ally, the rate of interest would be 
lower. Mr. Young pointed out. but 
it-would truly be a rate of interest, 
and not, as at present, a combina- 
tion of a rate of interest and an 
estimated future rate of inflation. 

He also referred to the possible 
future size of- the profession in 
Scotland based on recent recruit- 
ment levels, and concluded that 
life offices were not recruiting too 
many actuarial students. 

More graduates 

For some time, tbe trend in re- 
cruitment had been towards a 
graduate intake rather than direct 
school leavers, and -in .1870 all but' 
one of the entrants were univer- 
sity graduates. .This should result I 
in a shorter average qualifying! 
period. | 

Finally, while warning students' 
that the training of an actuary 
may be described as rigorous, Mr. 
Young refuted that such training! 
was narrow, as it bad ' been 
described. | 

The variety of subjects and, 
topics which were covered . in j 
papers, notes and discussions in 
actuarial journals arid transactions 
illustrated the breadth, depth and 
ranee of subjects which actuaries 
must encounter from time to time 
In their career. 


OIL HUNT SPARKS 
SCOTLAND BOOM 

The big North Sea oil hunt 
could lead to a business boom In 
North-East Scotland, develop- 
ment officer Mr. John Hutton 
said in Aberdeen yesterday. 

Some companies were already 
enjoying a boom, be said. Almost 
overnight a giant market, had 
arrived on the region's doorstep. 


needs. These range from free 
meals to allowances for clothing 
and even books and periodicals, 
and to lower taxes on certain 
types of overtime. Many also 
work in their spare time as car 
washers, plumbers, house- 
painters and the like without 
declaring' their incomes. 

These devices help to supple- 
ment many incomes. But they 
do not disperse the tensions and 
anxieties that for most people 
are the inevitable concomitant 
of living beyond their salaries 
and frying to buy things they 
cannot really afford. Moreover, 
these devices are unfairly dis- 
tributed since some people are 
better able to take advantage of 
the system than others— :and 
they ' are anyway extremely 
undesirable on general social 
grounds. 

A parliamentary commission 
is now examining the whole 
matter, and is expected to sug- 
gest both lower rates and higher 
bdse points. It is thought that' 
these changes could coincide 
with the introduction of a value- 
added tax. Blit few expect a 
change. In less than two years, 
and it is feared that Left-wing 
pressure could result in the 
reforms being accompanied by 
various anti-savings measures 
designed to hit the better off. 

Deep in debt 

The worst sufferers are the 
young, notably those in the 20-30 
age group, which has doubled in 
size over the last six years. After 
serving in ,the army, and, if they 
went to university, working 
throughout their studies at 
almost full-time jobs, they find 
that they cannot afford to main- 
tain what they regard as a 
decent standard of living. Most 
marry early, often .after .meeting 
their mates in the army in which 
both sexes serve. They do not 
have the down- payment for - a • 
flat, and the cost of setting up 
house is enough to put' them so 
-far into debt that they can see 
no hope of ever escaping. 

They are no longer prepared 
to put up with this. Demonstra- 
tions are becoming increasingly 
common, and some of the braver 
spirits have been squatting In 
flats built for new Immigrants 
from abroad. Young people of 
both European and Oriental 
origin are involved, but the 
Orientals are the most pro- 
minent, especially since the for- 
mation of their “ Black 
Panther” group. There Is little 
colour- prejudice in Israel, and 
some 20 per cent of all mar- 
riages are between people of 
different "racial origins. 

But a disproportionate num- 
ber of those from poorer back- 


Population 


in 




(Just like suits) 

And just like suits they’re avail- 
able 'off-the-peg*. At the last Count 
we had 45 modem factories ready 
and waiting for occifeation. And lots 
more under construction. 

There are so many variations that 
whatever the nature or size of your 
business, there should be at least 
one factory to suit you. 

- : And we’re ready to helpyou find it 
We’ll take you along to see the 
factories and the towns. 

No obligation. Just a chance to 
sound out the possibilities. 


. LOCATION GF 
EXmNDHG TOWNS 


> — * ‘a 


We’ll do all we can to help you 
move to the factory of your choice. 

We’ll provide homes for your 
London workers and, if necessary; 
additional workers to move with 
you. They’ll get homes too. 

If you can’t find a ready-made 
factory, we can arrange to build onff 
'made-to-measure’. 

But whatever you decide, you can 
be sure we’ll be there to help. Our 
consultancy service is at your dis- _ 
posaLOn a strictly confidential basis. 
Whatever your business 
we’ve a factory to suit you* 


The Industrial Centre, GLC Valuation and 
Estates Dept, County HalL London SKI, or 
telephone; 01-633 5000 Extension 7484 or 7595 
(in strict confidence) 

Name , 


Company — 
Address " 


Telephone Nm.„ 


r Expanding Towns 



I1 x 9 kS) 
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grounds are of Oriental origin. 
With a higher birth rate sine* 
the formation of the State, the; 
are particularly strongly repre- 
sented in the 20-30 age group, 
The dissatisfaction of the 
-young could have serious con- 
sequences. According to un- 
official estimates there u* 
already some 100.000 Israelii 
living in the U.S.. who have gone 
there since the State of Israel 
was established. This is a sur- 
prisingly high figure when it b 
remembered that the Jewish 
population of Israel is still onh 
2.5m. 


Israelis are unusually well- 
educated people, and capable t>I 
getting good jobs abroad. If the 
young are not given the oppor- 
tunities they want, a serious 
brain drain could develop nov 
that the national esprit de corps 
of the military crisis b 
diminishing. 

This does not mean that the 
population will diminish. Immi- 
grants are still pouring in— some 
32,000 'arrived in 1969 alone. Bm 
it is very expensive to trata 
young people at school, the arm;, 
and th& university, and then ex- 
port them, while importing 
people who are often of less 
value to the state in almost 
every way. 

Even immigrants from tbe 
West with skills the country 
needs have to be taught 
Hebrew, and helped to settle 
down in a variety of ways of 
which tax concessions and duty- 
free shopping are among the 
most' obvious. Those fron 
Eastern Europe and Rusm 
usually have fewer useful skills, 
and require a good deal of ex- 
pensive help over a long period 

It wpuld he wrong to mab 
too. much of all these problems 
Israel still has a sense of 
national purpose and identity 
that is.striking to the visitor. In 
some of the kibbutzim on ft* 
Col an Heights and In the Nesw 
desert there is as much pioneer 
snirit as ever there was— aid 
they are largely run by y«mn? 
people. In time of war there ii 
no doubt that the nation would 
rally; rind ficht to the last. Even 
now the national growth rate and 
th* stale of industrial innovation 
are *'erv 5 moressive. 

But in the uneasy half-light be- 
tween war and. peace in which 
the nation is now living, soda! 
and, economic tensions are un- 
doubtedly increasing. With de- 
fence accounting for 40 per cent 
of the combined expenditure 
incurred under the ordinary and 
development budgets, the govern- 
ment's ability to tackle the* 
problems is severely limited. I 
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Merrill Lyndi Pierce Fenner Smith Hubbard 

Securities and Lionel Dl Edie and Co 



What kind of financial house is that? 


The new kind. The kind we believe major inter- 
national investors are all going to need in the future — 
and which many are using advantageously right now. 


provide, not only stability, but strong management and 
rigorously enforced standards of selection, training and 
business conduct in all Merrill Lynch activities. 


NEW METHODS AND OLD IDEAS: 
YOUR DILEMMA TODAY 


2. MERRILL LYNCH OF CANADA AND 
ROYAL SECURITIES LTD. 


Since the time of the Dukes of Lombardy, the 
methods of .international finance have been changing at 
an ever-increasing pace. There has probably been more 
innovation in the past ten years than in the previous 
hundred. 

Old ideas are under a lot of pressure. Investors 
and advisers alike have to decide which of yesterday’s 
must be abandoned, and which must be cherished. And 
today’s markets are so dynamic that inactivity counts 
as a decision. Like any other decision, if it is a mistake 
it can expect no mercy from the market. 

Unless you are quite certain that your funds, 
and your advisers, are hitting exactly the right balance 
between innovation and caution, you are likely to find 
the following resume of Merrill Lynch’s international 
activities interesting — and perhaps rewarding — 
reading. - 


Through its association with Royal Securities. 
Merrill Lynch has become a prime dealer in Canadian 
Government securities, and now has 20 offices in Canada 
— including a section of the Securities Research Division 
based in Toronto. 


7. MLSU RETAIL UNIT 

A group of specialists who know how to make 
full use of Merrill Lynch’s scale and retail strengths 
when large blocks are to be sold. Whether they are U.S. 
securities or securities from other countries. 

We believe their skills make Merrill Lynch un- 
usually effecti ^ ve in pricing, and unusually effective in 
distributing, such blocks. 


3. HUBBARD, WESTER VELT AND MOTTELAY, INC. 

Through this, Merrill Lynch’s real estate finan- 
cing subsidiary, you can arrange U.S. and Canadian 
sale-and-lease-back deals, joint ventures, mortgages 
and private placements. 

Any Merrill Lynch executive, in any office, will 
put you in touch with the appropriate people. 


THE MERRILL LYNCH STORY: OR HOW 
TO GROW TREES FROM GRASS ROOTS 


Merrill Lynch’s usefulness to the institutional, 
investor in Europe has grown directly from its skills in 
serving such an enormous and varied public in America 
— where its H million customers represent every land 
of investor, including many leading institutions. 

Consider three things about MerriU Lynqh: 

SCALE: The fact of having so many; customers, 
so widely dispersed, has involved Merrill Lynch in its 


4. MERRILL LYNCH INTERNATIONAL LTD. 

Its president (a Swiss) has headquarters in 
Geneva; one executive vice-president in London. But 
your Merrill Lynch executive in any of 24 offices 
throughout Europe, the Middle East, 'the Pacific and 
South America can plug you in directly, through his 
private high-speed wire, to all the information and 
opinion retrieval equipment and expertise of Merrill 
Lynch. 


8. MERRILL LYNCH (BROKERS 
AND DEALERS) LTD. 

Based in London, this is the very active corn- 
modi t>’ futures area of Merrill Lynch International. It 
maintains the worldwide Merrill Lynch policy of never 
"taking a position” in a commodity itself. 

In their highly specialised' fields, the commodi- 
ties specialists of the London team have a reputation 
for high professionalism. They are in frequent contact 
with the specialists of the Merrill Lynch Commodity 
Division in New York — and, of course, with the 
International Commodity markets in the U.S., London, 
and other countries. 

There is an account executive in every MerriU 
Lynch International office who will be glad to make the 
commodity services of the MLBD specialists available 
to you. 


5. MERRILL LYNCH . 
SECURITIES UNDERWRITERS LTD..-* 


Its president works out of Paris and it handles 


huge investment in electronics, both to process trans- 
actions and to store, retrieve and communicate infor- 
mation and opinions. 

INNOVATION: Selling, stocks on such a broad 
scale seemed eccentric to some Wall Street traditional- 
ists when Merrill Lynch began. 

They wondered, too, about having a formal 
training school for account executives — and then paying 
them on a salary basis rather than a direct commission. 
Many Merrill Lynch practices, such as the detailed 
annual report sent to every customer, were alien to the 
traditional financial world. Innovation is in MerriU 
Lynch’s bloodstream. 

. CUSTOMER ORIENTATION : Consistently, Merrill 
Lynch’s growth has been in response to customers’ 
needs. It is, if you like, a marketing attitude rather than 
a manufacturing one. 

And it is precisely the attitude behind Merrill 
Lynch’s recent strides in international finance. 

MerriU Lynch has taken an unusual route to. a 
position of importance in the small world of interna- 
tional finance, but it has brought with it a freshness 
and strength which we think are well suited to today’s 
challenges. 


all new Euro-security issues for Merrill Lynch Inter- 
national in Europe. It has a major role in creatine new 


national in Europe. It has a major role in creating new 
and imaginative financing and international banking 
activities, and it handles all MerriU Lynch's offshore 
fund activities. 

MLSU has already established a considerable 
reputation for strength and selectivity in managing, 
underwriting and retailing offerings of Euro-securities. 
Significantly, each new issue is checked out by both 
Merrill Lynch’s Securities Research Division in New 
York, and by the MLSU men on the spot to be sure the 
issue has the right feel to it. 


9. LIONEL D. EDIE AND CO. INTERNATIONAL LTD. 

Another Merrill Lynch affiliate, Lionel D. Edie 
Inc., already supervises 5 billion dollars worth of private 
and institutional accounts on an advisory or discre- 
tionary basis. 

/■ This is a highly specialised and personal service, 
Where’ each counseUor has only a small number of 
portfolios to watch over. Lionel D. Edie International, 
headquartered in Geneva, is available through any 
Merrill Lynch office. Its dealings, by the way, are not 
confined either to MerriU Lynch as broker, or to U.S. 
stocks — most of its European, Middle East, Pacific and 
South American clients have a wide spread of inter- 
national investments. 


10. EUROPEAN RESEARCH UNIT 
Centred in Geneva along with the Lionel D. Edie 
International Operation is the Geneva section of the 
Securities Research Division of MerriU Lynch. (The 
other sections are in Tokyo, Los Angeles, Toronto and 
New York.) 


6. MERRILL LYNCH TRADING CO. S.A. BEHIND ALL THE INNOVATIONS : 

This is the Corporation headquartered in Geneva IMPLACABLE CAUTION 

which makes its communication and information facili- Having looked through this list, you may feel 

ties available to MLSU to ensure contacts with the that MerriU Lynch is quite unlike some of your present 
other Eurobond traders. MerriU Lynch Trading Co. is an arrangements. This is no accident. MerriU Lynch 
agent of MLSU. . believes that financial services are going to change. 

Weekly lists of estimated negotiated prices are That you are going to demand more and more, one 
available through MLTC — and these lists provide a fully-rounded financial house to provide a multiplicity 


A MERRILL. LYNCH 
INTERNATIONAL CHECK LIST: 


Here, in brief, is a description of ten of the com- 
panies whose services von might use. Some of these 
services are probably not’ available at aU through your 
present advisers. Others may currently require you to 
make laborious individual arrangements for different 


services. 


1. MERRILL LYNCH, 
PIERCE, FENNER & SMITH INC. 


The world’s biggest stock and commodities 
■broker. The size and strength of the New York base 


valuable contribution to the market in these bonds. 
They provide a statistical comparison of interest rates, 
maturity dates, prices and yields on some 150 issues — 
long-term debentures, convertible bonds and short-term 
notes. Andit istheGeneva office which distributes to each 
MerriU Lynch executive, throughout Europe a daily quo- 
tation list of "straight” bonds. 

The aftermarket in Eurobonds 
is not maintained so much through trading on one 
or more European exchanges where a given Bond H||J| 
may be listed but by the main specialised traders, ■ pl f 
These traders make markets in many outstanding H91 
Eurobond issues and are in constant telephone 
and telex communication with each other. MLStJ M9 
for this communication function uses the services 

of MerriU Lynch Trading Co. S.A., Geneva. ■HL 


charai 
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of services. 

This is the end toward which the company is 
working, and the reason for some of the activities which 
may have surprised you. 

But behind all the innovations there is the mas- 
sive caution of the firm’s own conduct of its affairs. This 
caution may have looked unadventurous, even un- 
characteristic, until last year, when a cloud of uncertainty 

^ hung over the U.S. financial community. 

MerriU Lynch has decided, firmly, which 
of yesterday's ideas must go, and which must 
stay. What must go is anything which impedes 
giving you the financial services you need, 
gggj What must stay is the belief that aU this act- 
P||l|| ivity must be firmly managed from a strong 

91 centre of financial stability. 


MERRILL LYNCH, 
PIERCE, FENNER & SMITH 

International Ltd. 
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ASIA- TOKYO KASUMIGASEKI BUILDING, CHIYODA-KU HONG KONG 2 ICE HOUSE STREET MANILA A.I.U. BUILDING, AYALA AVENUE, MAKATI. RIZAL 
LATIN AMERICA: CARACAS A PART ADO 3419, MARACAIBO APART ADO 1343, ESTADO ZULIA PANAMA 200 VL.A ESPANA, PANAMA CITY BUENOS AIRES SARMIENTO 309, 4 PISO 

MIDDLE EAST: BEIRUT STARCO NORTH BUILDING KUWAIT KUWAIT INVESTMENT COMPANY BUILDING. SAFAT SQUARE 
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Ser-tfces relating to research and transmission and execution of orders discussed in this advertisement are provided by Merrill Lynch, Pierce, Fenner & 
Smith Inc. New "York and are available outside the United States through Merrill Lynch, Pierce, Fenner & Smith International Ltd. and its subsidiaries. 
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senior 

leasing 

executive 


£5,000-1- 


We have identified a need to appoint a Senior Leasing 
Executive to join our present management team. The 
successful candidate should preferably have knowledge of 
industrial leasing but in any event should be professionally 
qualified in Law or Accountancy and have had several 
years experience at senior level in banking (either joint . 
stock or merchant) or in die finance industry, in Forward 
Leasing he will be directly responsible to the executive 
chairman and is expected to possess the ability, 
qualifications, experience and personality which would 
warrant immediate or early appointmentto the Board, 
Anyone currently earning less than £5,000 per annum is 
unlikely to be of the calibre we seek. Salary will be agreed by 
negotiation and there are substantial benefits in addition to a 
company car, and a non-contributory pension scheme. This 
position is based in London ; assistance with relocation 
expenses will be given. To apply, please write giving all 
relevant information to the 
Personnel Director 



Forward Leasing Limited 


12 Calthorpe Road, Edgbaston, Birmingham B15 1QZ. 


Forward Leasing Limited is a member of the Midland Bank Group,. 


LEASING 

Williams & Glyn's Bank Limited is developing it's leasing business. 
Applications are invited for the position of 

Managing Director 

of a new wholly owned subsidiary which is to be formed. The successful 
applicant wilTba responsible to the Board of the new Company for its 
organisation, profitability, grow* and performance. 

Applicants shauldhave had at'ieast two yeare'ieasirig experience and 
should now be at or very dose to, the top of a leasing unit They should 
have a complete understanding of the theory and practice of leasing and. 
proven selling and administrative ability. They should know their way in top 
financial circles. 

It is unlikely that those currently earning lass than £5,000 will have the 
experience or qualities sought The initial salary is negotiable according to 
experience and qualifications. Fringe benefits will include a car and low 
interest house loan facilities. 

Please reply in writing to 

Mr. T. P. Lyons. Executive Director (Personnel). 

Williams & Glyn's Bank Limited, 20 Birchin Lana, London, EC3P3DP. 

W 


CITY BANKS 


to present the tfwhr TwegrfHh. 
career opportunities.* • ^ 

W t in currently retained to taf— 
ambitious capable yoxpg 
experienced in:— 

FORBQN EXCHANGE 


Promotion pro* peed art 
For the right own: taUrlm 

£1.25D.£1.I50 
are based imcriy on merit ody. 

For framedfote appointment -iw 
George VofoirHoe. AH 40S 


Group Supplies 
Co-ordinator 

PILKINGTON BROTHERS LIMITED, Glass Manu- 
facturers, invite applications for the appointment of 
GROUP SUPPLIES CO-ORDINATOR at St Helens. 
Lancashire. This is the most senior purchasing appoint- 
ment in the company. 

The successful applicant will be responsible to a main 
board director for formulating the supplies policies and 
objectives for the Pilkington Group and for ensuring 
their successful execution. 

This is a very responsible job: annual purchases exceed ’ 
£40 million. Applicants must be able to show pro- 
fessional ability of the highest order, and have a 
continuing record of success in senior purchasing 
appointments either in a large industrial company or a 
nationalised industry. Age range: 35-48. 

Application forms may be obtained from 

The Head of Personnel Services, 

Pilkington Brothers Limited, 

Prescot Road, 

ST. HELENS, Lancashire. 


TAYSIDE DEVELOPMENT AUTHORITY 

DEVELOPMENT OFFICER 
FOR TAYSIDE 

The Tayside Development Authority invites applications from 
suitably qualified men of high calibre and with wide experience 
in an appropriate field for this new post, the principal responsibility 
of which will be the encouragement of industrial and commeroai 
development within the Tayside area. 

The Development Officer will require to familiarise himself 
with the Development Plans of the five Constituent Planning 
Authorities; to consult with the Planning Officers of these 
Authorities with a view to identifying existing and prospective 
industrial sites; and to obtain and collate information as to the 
resources and services available and like matters. He will also 
be expected to be well informed on the various statutory provisions 
pertaining to grants for industrial developments, provision of 
services, etc. 

The salary for the post will be £5,000 per annum rising by 
annual increments^ £200 to a maximum of £6.000. A placing on 
the scale may be given depending on qualifications and experience. 

The post is superannuate. A car allowance on appropriate 
N.J.C. scale will be paid. Removal allowance payable to a maximum 
of £100. Assistance with housing may be provided. 

Forms of Application may be obtained from the Subscriber to 
whom they should be returned not later than 13th November, 1971. 

GORDON S. WATSON. 

City Chambers, Clerk. 

DUNDEE.- 


FUND MANAGER 

Well-known public- company in the Financial Services field 
requires a Fund Manager specialising in overseas markets. The 
successful applicant will be responsible for the Investment policy 
of the Group's overseas funds. This is an opportunity for a 
young man of proven ability to join a management team in a 
fast expanding organisation. Generous salary by arrangement, 
contributory pension scheme. 

Please reply to Box A2281, Financial Times, 10, Cannon 
Street, London EC4P -4BY. 



Many vacancies Open for Males and Females 
with 

STOCK EXCHANGE EXPERIENCE 

Write, Call or Phone in confidence to: — 

The Stock Exchange Clerks Provident Fund 
14 Austin Friars. E.C.2. Tel. 01-588 3015 


Experienced Foreign 
Exchange Dealer for 
American Bank in London 

'. We have been ’ established in London for many 
years and ’ invite applications from candidates aged 
25/35 wbo have at least three years Dealing experience 
and a good knowledge of French. 

Salary will depend upon experience and excellent 
fringe benefits are available. 

Please write in confidence,- giving full details of 
age and experience; to Box A^283, Financial Times, 
10. Cannon Street EC4P 4BY. 


BUSINESS OPPORTUNITIES 


IlillANS. HODGE 

& Company Limited 


Merchant Bankers 

.Taxation & Investment Specialists 

all classes of Banking Business 
transacted. 

Currant Accounts . Bridging Loam . 
Building Finance . Stocking Advances 
Finance for Exports . Share Investment 
Loans. Portfolio Management. 

Write or telephone : 

W. R. Bosley, Chief General Manager 

JULIAN S. HODGE & CO. LTD, 

Julian S. Hodge Building, 

Newport Road, Cardiff, 

Telephone: 42577 (Extension 516 )- 


•• V,*.' 


WANTED— DISTRIBUTION ORGANISATION 

International trading company wishes to expand activities by 
acquiring, merging or co-operating with small to medium size 
U-K. Distribution Organisation which has national coverage at 
wholesale or bulk-buying levels. Product range is largely 
immaterial but the organisation must be flexible enough to allow 
for expansion of oroduct line from our own resources. Principals 
only should write to Bax B.6150. Financial Times. 10. Cannon 
Street. EC4P 4BT. 


TO THOSE ENTITLED 
UNDER WILLS, ANNUITIES, 
LEGACIES, MARRIAGE 
SETTLEMENTS, &c. 

advances arranged 
from per annum 
Sales negotiated 

GLAZIER & SONS LTD, 

4S MOUNT STREET. 
LONDON. W.l. 

MAY. 3159 4145 


AVIATION 

PARTNERSHIP 

We are a progressive, well-run airline of the 
general aviation industry with our own airport. 
For this secure business in West-Germany we 
offer a partnership wjth a minimum holding of 
10.000. — DM. 

HIGH RATE OF CAPITAL 
RETURN 

The completion of a holiday-, leisure-, sports 
and youth-centre H planned. 

For further details write Box B.6I92, Financial 
Times, 10. Cannon Street. EC4P 4BY. 
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AMALGAMATIONS & INVESTMENTS UMITED 

LICENSED DEALERS IN SECURITIES J 
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ENGINEERING 

COMPANY 

in the Manchester Area requires 
£ 12.000 capital or overdraft facility, 
excellent freehold security available. 
Write Box B.6149. Financial times. 
10 . Cannon Street. EC4P 4BY. 


PLASTIC EXTRUSIONS 
(FLEXIBLE & RIGID) 

Tubes — pioot— conduit— —solid rod and 
angle — profile *"0 rigid PVC vacuum 
formed scctiam— All of tncje can be 
obtained directly from tno manu- 
facturers. George Affen rPla&ncsi 
Limited. Nortnwav Haute. Hign Road. 
London. N20- Tel. 01-446 0061. 


A BARGAIN) LIMITED COMPANIES £36. 
Formation £35 inclusive. Express Co. 
Registration . Ltd. (Deni 91. 30. Cfty 
Fid id. London. ECt. (01-628 5454-54 
ADFONE BUSINESS SERVICES Offer III 
Resent Street. W.l Mall telephone, 
telex and office service*. Phone 01-734 
9571. or write Box B.6O70. Flnan-ial 
Times. 10. Caniwr. Street, GC4P 4BV. 


STRATHCLYDE 
INVESTMENTS LTD. 

15 Half Mean Street. Mayfair. 

London W 1 Y TRB 
Tel: 01-493 6466)9 
Socialists’ In the provision of capital 
for the smaller business, and the 
appraisal of investment situations for 
clients seeking directorships in com- 
panies: frequently offering Salaried 

employment and equity participation. 


FINANCE 

AVAILABLE 

Company located North London has available finance 
£50-£100,000 to invest or buy existing business. 
Experienced management is available. Companies in 
the Service Industry could be particularly interesting. 
Write Box B.6179, Financial Times, 10, Cannon 
Street EC4P 4BY. , • . ■ 


WANTED - ENGINEERING COMPANY 

In pursuance of our policy to expand our engineering 
department we wish to acquire a company (or part thereof) manu- 
facturing pumps,’ valves or other products requiring a- similar 
manufacturing method; 

Alternatively we would consider a joint venture to achieve our 
aims. 

We have capital available and (and for development. 

Replies, which will be. treated in .confidence should give details 
of company performance, organisation and products manufactured. 
Managing Director, . - 

. - Barclay and Co. (Kilmarnock) Ltd-, ■’ 

Troon,: • ■ -r ’.1 

.- .. Ayrshire. . 


Our Clients are a progressive private 
PROPERTY DEVELOPMENT 
COMPANY 

with dynamic r ecord and major 
institutional links. They soek for cash 
consideration controlling i nte re s t In 

SMALL QUOTED PUBLIC CO. 

with view to merglnp Interests over a 
period. Present Di r ector s * participation 
In future Joint activities will be 
welcomed. 

Confidential Particulars to E. A. Moritz. 
Financial Executive Consultant. 

31 Harboro R4- Sale. Cheshire. 
Phone 061-973 1633. 


TELEX — £20 p.a. 

Share our Telex and operator — save 
£ 1.000 p.a. Dictate vour messages 
over * pbone. Wo call you when 
messages received. Telox number an 
your note paper and e.itrv in Telex 
Directory brings business. 

5 million firms are now on Telex. 
01-408 0463. 

01-243 3320 Mr, Berman. 


A L RICH FINANCE Lip. — Personal Loans 
through the post. Iron) £3 per month 
per £100 borrowed.— YVestway House, 
42. Westwav. Catcrham, Surrey. Tel. 
Cauirbam *7378. 

BACKER With upwards o» £4.000, market- 
ing c«acrti*e and experience of Iran, 
en m no required by a Company with 
well developed unlouc vending product. 
Results of Pilot mark a! mg available. 
Write Box B.6167. Financial Times. 10 . 
cannon Street. EC4P 4By, 


Residents of MALLORCA 

Our Invastimmt Service can help you. 
Continual contact with the London 
Stock Exchange. Details tram: 

EVEREST 5 A. 

operating under English Management 
ar No. 111. A«enlda Rev Jaime III. 
PALMA d« MALLORCA. Tel: 211043. 


MUNICH, 

GERMANY 

Semi-retired International buatnesamaa 
fina nci a l ly independent is Interested In 
co-operating wild a well-established 
firm. Commands various languages, 
widely travelled, and sot interested In 
salary. Could eventually Invest per- 
sonally. Has available, lo central 
Munich, completely equipped office, 
telephone*, telex, etc. Reply to Box 
B.S1G8, Financial Times. 10, Cannon 
Street. EC4P 4BY, quoting reL “LM" 


A Rare Opportunity for:* - 

ACCOUNTANTS 

(Individuals or SmaH Firms) 

' IF YOU: ‘ 

Are familiar with your 
country's tax system; 

Have your own office; 
Would like to become part • 
of an lnternational tax 
accounting firm; ■ 

' Are willing to make * 
minimal investment; 

Can furnish references; and 
Are sincerely interested 

Write to: 

LT.C, Box .11212, Chicago 4M11 
U.SJL 

WII! not interfere 
with present practice 


DEVELOPMENT 

COMPANY 

*f*b» tor. 8*9.000 so. ft- office 

Mock to be bunt tn pleasant town, 
main road position, excollurrtiy situated 
40 mins., 30 miles London. Principals 
only. Write Box B.61B4. Financial 
Times, 10 . Cannon Street EC4P 48 Y. 


NEW MARKET 
OPPORTUNITY 

Southern Africa offers excellent 
business opportunities far exporters. 
Why not Investigate the prospects 
for your product In Southern Africa 
noiv: 

Wo have many' years' experience 
tn n il s market area and can provide 
“ year office ■■ in JohannesbOrg with 
complete commercial .services pins 
representation at modest .COSL 

Interested nhndpaU are. invited. 
Write Box B.6190. Financial TT^Jes, 
10. Cannon Street EC4P 4 BY. 


of Company (with exclusive right* for 
the U.K.] la offered to Ben demon with 
sound administration experience 
answerable directly to the Managing 
Director. Salary, plus Equity share. 
Investment ol ££.000 required, Write 
Box B.fiiafi. Financial Times. 10. 

Cannon Street. EC4P 4BY. 


ADVERTISER wishes lo purchase companies 
possessing tax allowable capital loisss 
- or owning shares nr securities on which 
allowable capital losses would arise on a 
disposal. Only amounts pi excess gf 
£500.000 would M considered. Replies 
to J. Burley. Touche Ross 4 Co- 3 
London Wall Buildings. London. E.C.3. 
Tel: 01-5 BB 3B7B. 

ENCiNltlttHG. Patented world wide 
product for engineering prodocttaii 
showing approximately 300% profit for 
sale £20.000, Owner retiring. Prin- 
cipals only phone appointment 01-904 


. INVESTMENT 
AVAILABLE 

Businessman with financial and 
administration experience and 
accountancy qualification wishes to 
inrast up JO £20,000 In small. medium 
sized established business with good 
record In return lor directorship 
and equity participation. Write Bfik 
B.618S. Financial Times. 10. Cannon 
Street EC4P « 8 Y. 

U ttNCga AVAILABLE for maiHIhctorfng 
downs of different products: processes 
In Product Licensing index every month. 
13a Homewell Havant, Hants, 

PREMIER Consolidated Shares required 
for purchase— Offers to-727 55S3. 

SCHWtfiCZR FASRIKATIOMSBETRtEB- auf i 
dem Sefetor Chgmlq fflr Industrie Verglbt 
tcgionato WlWfiTVBTkauts Oder KOnmls - 1 
iioiurecht*., Neutrltllches I ultra tires Pro. 
flramm fur Industrie und Gfiwerbe, 
Intaressenton wollen slch bltto untar 


WORKING 

DIRECTORS 

required to participate In expansion 
of well equipped and established E- 
Mldlandx factory .producing .children's 
clothes etc. Finn class sales con- 
tracts. Salary and benefits- by nego- 
tiation: Personal invest m e n t required 

£5.0 DO fully secured. Write-In con- 
fidence to Box 0.8183. Financial. 
Times, 10, Cannon Street, *C*P 45Y. 


PARTNER 151 REQUIRED FOR proposed 
multi-facet operation based hi leisure 
industry. This well researched protect 
now at sdcaaccd stage has been, offered 
significant support ,br major, public 
. company. Business will begin early 1 972 
with tire opening of soreral entertain- 
ment establishments. Although embody, 
ing well proven, profitable methods, (ha 
whole protect will bo presented In a 
unlquo fashion. Beginning In N. West- 
plans are to open national chain before 
public flotation. Absolutely "ground 
floor*' opportunity with very significant 
profits growth potential. Remaining capi- 
tal required . £35.000, Minimum uni* 
£i 2 . 0 og. Working directorship at 
iparopnate salary if required. — write 
' Bax B.6195. Financial Times. ' 10 . Cdo- 
. non Street. EG4P 4BY- . . . 

sizeable, modern : saw • mm ■ tn - Nortii 
Home Counties, has- Capacity lor -lodofi- 
trial contract- work, . Timber building 
components, structural Joinery, etc’-— - 
Write Box 8.61«9. Financial - Times. 10, 
.Caiman Street, ECftP 4>V. . 


Public 

Company 

would Hkc to contact Individuals or 
companies with product potential in- 
rolving presswork/metol fabrication 
and mechanical ov electrical assembly 
wbo are unable to achieve satisfactory 
growth. Write giving details to Chair- 
man, Box B.SU2, Financial Times, 10 , 
Cannon Street, EC4P 4BY. - 


GROUP OF PRIVATE 
PROPERTY COMPANIES 

owning modern properties In London 
Net assets of Esso.oao including 
C70.000 cash. Would exchange shares 
for snares In Public Property Com- 
pany. Development and trading pro- 
position can follow. Principals Only 
Please. Write Box B.61B8. Financial 
Times, 10. Carmen Street. EC4P 48V. 


SUBSTANTIAL CONCERN based In Hong- 
kong with offices In Taiwan and 
Singapore having varied manufacturing 
Interests seeks to buy In a small to 
medium size company w,th competent 
and aggressing management requiring 
capital for expansion. Adurtiscn 
known to important mass distribution 
nXhheh^as large dependable and fully 
comMtRlve suppliers of. merchandise 


from the rar East. Applicant* must be 
particularly well situated In the import- 


■ng find "distribution of goads from the 
Far East. Apply with all relevant 
particulars. Replies will be treated In 
tbe. strict e st confidence. Box B.6191. 
Financial Times, IQ. Cannon Street 
EC4P 4BV. 


CONTRACTS 

CLERK 

£1.750 minimum required bymedlurn- 
lizcd very active firm pi stockbrokers- 
Anr Immaterial, experience essential. 
L.Vs„ 3 weeks' holiday. Very amtanle 
atmosphere.— Write Bex AJjK, 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


APPOINTMENTS 

WANTED 



INTERNATIONAL 
SECURITIES TRADER 

with sales contacts at Institutional 
level U.K. and Europe requires chal- 
lenging opportunity with arm that 
wishes to expand In Europe. 

NORMAN LAWRENCE 


A DEALER 

who has been with a leading firm of 
Jobbers for many years, wishes to 
Improve position. Would . consider 
broking. — ‘ Write Box A.3282, 
Financial Times, 10. Cannon Street 
EC4P 4BY. 


GEOLOGIST, 20 years experience In 
mineral exploration and evaluation 
. combined with senior management and 
. administration seek executive, position 
' with company wishing to develop or 
extend -Its activities In the mineral 
Industry. Reply CO Chapman. 4a, 
Limpsflekl Avenue. Thornton Heath. 
Surrey. CR4 6 BE. 



Chairmen 

• 4 * * . . 

Six Chairmen are required to head groups of companies designed 
to cover the UJC. - A full time effort will be required from men 
of vision and broad business experience. They will choose their 
own management staff to lead the companies under their control. 
Equity participation is essential. Salary plus profits should 
attain £10,000 in first full year of trading. We have intcntiooaUj 
omitted the branch of industry- It’s the man himself we are 
interested In. Write Box B6180, Financial Times, 10 Cannon 
Street, EC4P 4BY. 


FOR COMPANY ACQUISITIONS 

in tha Prim* Section consult the Company Broken wtth many yean 1 hcccb 

Jv MOSELY & PARTNERS LTD. 

23, George Street. London W 1 H 5PT. Tel: 01 <Ok «rn_ 

. Write or Phone: Mr. S- Bunker, F.C.l.S, 


Small but first-class 

brokerage end finance company seeks continuous reflnanclno poatlblllMS tor 
acceptances from mediom-slxed German companies. Also interested to 
contact with financiers of Import and export business. 

SUddeutsche Geldhondeis-AG. 

D-B 000 MOnchon 2 . Karlsplatz 3. 

Telex 5-28359. 


Have you a Selling Problem? 

One of die finest salesman (age 45) In the U.K. has recently sold his bosi«R 


and internationally any branded' 
prod ifccs/eervice preferably solely. CommlssJon on Results. — Write Boot A 
Financial Times, 10, Cannon Street. EC4P 4BY. T - - . rt. r - 


A RECENTLY FORMED COMPANY 

In specialist area of contracting Indus- 
try wish a large order book and vast 
potential, with both existing and new 
products r vo u Iren substantial additional 
*■*!'**. Accounts for the first trading - 
-t* 3lst July, ,1971. and- 
1 971 72 Budgets and Cash Flow 
Estimates available to bona fide 

enquiries. Please write initially to 

Box B.6193. Financial Times, 10 . 

Cannun Street, CC4P 4BY. 


COMPANY 

wishes to - dispose trt an o w rtg* 
Conveyor System, technically adaw*?- 
proven- Installations In various WW; 
tries. . Licensed abroad. 

; - £35.000 

or would consider disposing of JJ 
ulcs and distribution rights In 
U.K. only. Write Box Bff.gr 
Financial Times. ID. Cannon Str*** 
£C4P 4BY. 


BUSINESS OPPORTUNItl® 
ALSO APPEAR ON PAGE 


CLASSIFIED ADVERTISEMENT 
RATES 

Display Bsf 
Per S.CJ; 
£ 

Appwntanents 13.00 

Business Opportunities 15.00 ‘ 

Industrial Property 13.00 

Residential Property .. .. 10 50 

Travei mo 

9.00 

Ail other categories on request to— 

Tj^OgsigdAdvertisement Manager, 

■ Tei.fSIooS. 1 ’ L ° nd0n ’ EC4P 

Provincial Offices 

- Manchester: Mr. A. Monk. - 


Birmingham: Miss M. Harborne. 


061-834 9381 


021-454 248? 


'J*?. 
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~-^%Vbile shipbuilding on the Upper Clyde still struggles for survival, 

¥ ; ]ujHENRY SCOTT STOKES reports from Tokyo on what the Japanese! 



aim to be 
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ifs rate _ tends to be the con- and then the cutting and welding days— though six days a week, also on reclaimed land, it was should be scope for changes if 
:ei ?fV. s , . e J flPflPSfls , , fihtp- operations ' into “blocks” of up "plus an hour or two of over- said. Ideas for this new dock a good case can be made for 
m Auil ding industry;- aim Nippon to 200 tons are all performed by tune.” had not yet been fixed. But them 

I[-PP»n Koto is loojtog over itt , (2)_An official statement by 


4 YOUNG 


transfers 

divided as.' 


* European shipyards, especially 
■»>. Iiii'ii 1 of Sweden, are highly 
i ^ffiilinl” they will say, “ but we 
^^^Vtill feel that we have a little 

STQGKgRo^LS'? *“ to tenns 01 

At Tsu, they have only one 
± VfliiMi' luildlng dock— 500m. long and 

* TUllnii AMg|jhi | r 5!n- wide — in which, however, 

0 , l ^he company can build -at-present 

i*. , r: . ' . , ive giant ships in the 200,000 

t.ir--. . ", t: - -4.W.L-250.000 d-w.t. range a year. 

TRAnsfe?c '■ \fext year, the yard intends (and 
DIVIDE vk JaP anese rarely fail to ful- 

Cflf^u such publicly-announced tar- 
lat •-> lets), to turn out half-a-dozen of 

?kt>cr . '■"•Ji.hese ships. “ Our output will be 
..... . ' • '■ ;jp by 20 per cent— we'll be turn- 

r->,p . - . ‘^ : Dg out a mammoth tanker or 

_ '""‘apiivalent every two months,” 

( \ f\ ay executives. Ships are being 
S c lelivered up . to six - months 

f ' /®Tk f *ead of promised delivery date, 

! ! profits are correspondingly 

1 : t'atgfl ! ‘ excellent” ' 

5T0CKER?!!1 NE1 |J 

S&s' .?£■* Superb .going 

- Nippon Kokan reckons to work 

"*5 its original Investment at Tsh 
- — — yen 30.000m. (over £35m.) 

W P»0( CD0M n five t0 six years.” This is 
k l WJl\uW[uperb going by Japanese 
laniards, where output rather 
» ...“ban profitability has. typically 
■ - een fee main object of indue- 

... ... 


Lu " * i ^ *°kan execumesaonot miss computer-controlled machines. Outside the yard are parked Nippon Kokan is looking over its (21— An official statement hv 

f’ “ opportunity to toe Looking across toe exception- serried ranks of cars, for most shoulder at one of iu rivals, the Inland Sue Vn te toture 

•* • •: aUy ciean hull shop one sees in of them can afford to ride to Mitsubishi Heavy Industries, attitude to transfers of pensloo i'is.i 

----- _ _ — work in their own cars. EfficS- which will shnrtlv pn5r.»ilete a *uix ♦ -c *?'*:* 


*’ r ^7?n 


— IK- 

- ‘ JS ik. 
•' I..-.; ^ 



work in their own cars. Effici- which will shortly complete a rights between different types Qf 
ency has brought high wages, massive new dockyard at scheme. There is dearly a case 
well up to European levels — Nagasaki. This so-called “ one f or simplifying this legal frame- 
in excess perhaps of yen 130,000 million d-w.t. dock,” will WO rk. 

a month or £130 a month, for specialise ta building ships of u, in the context of these 
toe “regular” workers, as around a quarter of a million fASmine x>SSS ! rtiemeSte 
opposed to those employed on tons d.w.L Nippon Kokan does 

a * temporary "basis or by sub- not want to be left behind, and £"£* SSJdodS 
contractors. displays all the fantastically com- must be vtewfd Thlre Si 

.It jls not, however, so much petitive drive of the first-class main Questions beine 

the- spectacle of - -relentless Japanese' firm in this respect mam questions Being 

Japanese' efficiency which sur- - .. 

prises one as the little touches 

which are exclusively Japanese. New facilities Main questions 

there l/aroyeareflri reprodu* managerfwmt on* to^xplain that j ^eniSiely^prSare^to^take 
tion of something like the famous Nippon Kokan wanted to build JLJ5S» ,! “£ 1; 

RyOanji stone garden in Kyoto, new facilities, but “at the same acc ° u ° t of “ e representations 
ft is the best reproduction of time To ph are out the M o££. 
a Zen stone-garden which I have as they do at toe Ise Shrine.” 


EMPLOYEE BENEFITS 

After the White Paper 

BY DRYDEN G (LUNG-SMITH 

AFTER THE White Paper, agers to whom I have talked in well as cost-of-living increases firm in order to calculate his 
Strategy for Pensions, the recent weeks. If a company has (let us assume the two together pension. 

Government Intends to lose no a final pay scheme, or a scheme average 8 per cent per annum), If the Occupational Pensions 
time in spelling out toe im plica- under which earnings are re- the ultimate pension paid in re- Board has toe power to say that 
tions of its proposals. It has valued for pension purposes in sped of this first year of ser- a formula of x per cent, final 
intimated that it will issue: line with national cost of living rice would be £6.30. pay, y per cent, earnings 

(1) — A pensions Consultative or average earnings increases. On almost any view one may (revalued in accordance with 
Document, probably by the end can some pension formula re- care to take of future earnings price or national average wage 
of this month, setting out toe lated to one of these types of patterns or inflation most of us increases) or z per cent, per 
detailed conditions which occu- scheme be substituted for toe l would settle for a pension for- annum paid by the employer 
pational schemes will hove to per cent, of PAYE earnings (not mula based on final or revalued into a money purchase scheme 
fulfill in order to obtain recog- ' revalued) laid down in the White earnings rather than on earnings will satisfy the recognition test 
nition. This is exnpripd in th<» ... then company pensions managers 

can forget their current fears. 
Possibly the solution might lie 
in giving the trade union repre- 
sentatives some say in agreeing 
the final formula if it is at all 
marginal. 

Which brings me to the crucial 
question of the composition of 
the Occupational Pensions Board. 
Eric Rogers of Unilever, writing 
in the current number of Bene- 
fits International, makes the im- 
portant point that: 


with pension problems at ciose ^ v "'- 
range? Crossman in his time f - rt','1* 1 - 


seen in any Japanese company he was referring to wa. ' •• : 

office. .. .. toe most celebrated of Japanese w „. nraiiv f»it th»t h» 



TOGKEROkERS^ 


Break-through 

In a number of countries 
where control of occupational 
pensions has m the past been 
much tighter than m the U.K.. 
the somewhat rigid and un- 
imaginative attitudes adopted 
by the authorities have some- 
times operated against the 
interests of the employees 
they were intended to protect 
. . . and . . . have sometimes 
deterred employers from pro- 
viding benefits they could 
otherwise have well afforded. 
Sir Keith Joseph and Paul 
Dean have produced the frame- 
work for a breakthrough in 
state/employer co-operation to 
raise U.K. pension standards. 
There are many bridges to be 
crossed before tbis breakthrough 

originally «» S? . «£“' 


x&e: 


uiui.c. me must ceituraieu ui jkumubsk v_ • .r 

Above the Zen garden, in the Shinto shrines, only a few miles JUnSShErohiSiV 
main conference room for execu- from Tsu, which is completely t0 budge on anything. B 

tives. is an extraordinary doll- rebuilt every 20 years, the old Ho ') r , far _ wlI ‘ companies 

like 'figure in a glass case. Clad buildings being taken down. The I®**® a determined effort to . ,jj A _ ■ 

in sweeping white robes, and analogy was not a perfect one — “P maximum possible - . - - TT v-"” “„ DT , e i K - - 

with the face of a devil in the Nippon Kokan plans to build \“£ r °7ifi n ^!^5^ e S re 1 ^T”* 0t Sir Keith Joseph h ri i? *1= iY'vfo 

_ Nippon Kokan reckons to work tradition of the Noh plays (which ever larger docks, while the size toe minimum needed for ® There are many bridges to be 

">ff its- original investment at Tsii Kiydsh; Shimizu, one of Japan’s derives from the 15th century), of the Ise Shrine has been fixed recognition purposes. crossed before this breakthrough 

-*.f yen 30.000m. (over £35m.) fastest-rising young executives, this was a figure of Kofeaji, the for more than 1.000 years. V. 3 't~ ow . mu cb real power Paper as a minimum for recogni- at toe date we originally , ° e . acnieveQ - . c . r l n< i?: 

CD0M n ^ t0 s “ years.” This is was assigned as Tsu Shipyard's traditional blacksmith and In a visit to Tku. then, one re- add discretion Is the Govern- tion purposes? Will the Occupa- received them, and this is the lac tors in success are iiKei> to oe 

piperb going by Japanese general yard manager when be sword-maker — and the natural ceived several indications of the ment prepared to give to the tional Pensions Board have the way the majority of pension employer attitudes and the 

laniards, where output rather was only 49 years old “patron” of men who weld growing importance of Japanese Occupational Pensions Board and necessary power to look at any schemes are now going. Even if calibre of the people appointed 

..."ban profitability bas typically metal and make ships. Few tradition to the typical forward- what sort of people will it get to alternative formula and say yes we were to get only half or three- to ruri the ^Occupational Pensions 

• ■.een toe main object of indue- Japanese executives would be looking executive. -Increasingly zuii tf T or no to the company that pro- quarters per cent, final pay per B ? ar d. and of course their terms 

UK : rial companies. * found visiting the Noh theatres he is taking a pride in Japanese These questions are all inter- poses to use it? year of service we would opt for of reference. 

^ Evidence of efficiency is the distance only the odd worker, in Kyoto or Tokyo more than institutions, in the Japanese way hnked. The success, of the Supposing an employee is earn- this rather than 1 per cent, origi- With so many changes in pros- 
. v“ »adlly available. Going round or two or three together, bend- once or twice in their lives: yet of doing things and in Japanese Government s pensions strategy ing £30 a week when the new naJ pay. P®ct the public's appetite for 

je yard, one sees hardly any ing over a plate or assembly job. something of the tradition culture. Confronted for 20 years will depend on getting the right state scheme starts in 1075. The What is worrying pension iofore^tion on bow the Tory 

iMiHi.-orkers. The heavy steel plates These take care of the small lingers on within the. blood — by inscrutable western faces, he answers to all three. There must i per cent formula means that managers is the idea that they P ens i Qn ? plan will work is great 

•re brought into the stockyards chores which no machinery r * an and hence this “doll” in its is just that much more inclined be a vigorous and determined he must ultimately get 30p a may have to set up a complicated night, Sir Keith Joseph 
" y only one or two crane opera.- yet quite handle: checking apd glass case, safe from dust than he used_ to be to depend on effort by employers to satisfy week pension in respect of his system to keep year-by-year earn- a( idressed the Chartered Insur- 

" ' 1 irs, perched Inside their glass rechecking the automated work. Japanese tradition was present, his own unique cultural back- employee needs and demands service for 1975-78. This is what jpgs records for each employee ance institute; next Monday, the 

• 1 mtrol boxes, swinging back- Their black hair sticking out also, in the explanatory remarks ground. for better occupational pennons the State lays down as a mini- i n order to prove in each indi- institute 0 f Actuaries will be 

if toere is not to be a resurgence mum. Now his employer has a vidual case that the company discussing the proposals, with 

of the political demand for scheme which provides that this scheme will give a much better Eric Rogers of Unilever leading 
' k y II D' 1'j’l A ' A l)i ®8 er and better State pensions, l per cent will be revalued in pension than the minimum for off toe discussion: and on Nov- 

ACD h I Ann 11 IT O nOrrmmDIl lYIQYtQCTOmOTlt Oft y 1 * 1 e “J P 10 ?®” d0 wiU be L .“- H ® e ^*5 Changes in the retail recognition purposes. This would ember 12, Mr, Paul Dean. Par- 

llv!£lCLlt/U c lll cll L ill 1 fiuenced by the extent to which pnee index over the years until dearly be an unnecessary admin- liamentary Under-Secretary, and 

. 19 ^9 * the State is felt to be helping he is 65. Assuming that inflation istrative nightmare at a point in two senior members of his team 

or hindering the development of averages 5 per cent, per annum time when the old fixed value at the Department of Health and 
hy - roBPKPnwnPMT new ideas in com P afl y schemes, over 40 years between ages 25 pension is rapidly becoming Social Security. Mr. Alec Atkin- 

BT A LUKKoi-uNutm A clear example of this “ help ” and 65 this 30p would be re- obsolescent. One of the great son and Mr. Peter Fennell, will 

- or “hindrance " aspect is to be valued at £2.10. In a final pay advantages of the final pay make a full scale presentation of 

5IE APPROACH, of winter has daid, but rather secretively. Each brought into the open, even ex- most effective and if done well found in the question that is scheme giving 1 per cent per scheme is that you need no more the White Paper proposals to an 

■used me to reflect on the neg- morning, as regular as the clock, perimentally — I hear much most prepossessing. uppermost in the minds of most year of service, and where the than an employee’s current earn- International Business Comm uni- 


Noseblowing— a neglected management art 


BY A CORRESPONDENT 


1 used me to reflect on the neg- morning, as regular as the clock, perimentally — I hear much most prepossessing. uppermost in the minds of most year of service, and where the than an employee’s current earn- International Business Commi 

eted aecomplishnwnt of nose- he gives .his' nose a very loud worse. Besides, it is possible that It must always be remembered of the company pension man- employee has had promotional as ings and his date of joining the cations conference in London 
owing, which te blowing. The note his business associates may even- that impressive and resonant 1“ ~ ~ 


bat it used to be. How seldom he produces is not quite first- tually remark to each other, noseblowing can only be used to 

2 come across a really impres- class, but. the sound penetratei* “Odd thing about that man. He advantage when there are not 

i. : ve noseblower! There was a the ceiling of my room and saves never blows Ins nose.” other good noseblowere around. 

?•, !* ;• - me when it was not infrequent me the .'trouble "of looking at my The effect of noseblowing on If several people blow, their 

lit; ' r a man to blow his nose in a watch. others depends on how the nose noses together, however impres- 

n .- 'i • lallenglng, Important /and deci-‘ He is a man who takes the is blown. A furtive snatching at sively and resoundingly, the 

' ve manner. matter quite seriously. He told - the handkerchief and a muttered effect is not only impersonal but 

' I belong to toe numerous class me that he spends time over it “Excuse me,” followed by a startling. As with other things 

' " weak and ineffective nose- because bis ideal is to blow his skittering half-sneeze is most ti ming is very important; others 

j awers. I have often wished to nose so thoroughly each morning unimpressive and .makes peoDle wise bad feeling is liable to 

— — — — — ^ ercome this Jailing. But no before departing to his office that think: “ If you want to blow arise. No ambitious noseblower 

— "atter how much I practise so his handkerchief can remain your nose, for heaven’s sake likes to suspect that somebody is 

PTIrt# at People will listen respect- purely ornamental for the ro- make a good job of it!” trying to outdo him or drown 

SOU SO l i to my performance, I cannot mainder of the day. If he can Deliberation is much more effec- him out. Nothing is -better cal- 

. thieve the dignified and resound, possibly do so he aims to avoid tive: ignoring the matter in culated to ruin an amicable 

• ■ blow for which sny father blowing his nose among his bust- hand, taking out the handler- Board meeting, for example, than 

Lit® DOtaL- I think it was some- ness associates, in order not to chief (preferably an aggressively a sudden chorus of nose blowing. 

‘ I rH s— !• •»-’ mg learned early in life, like impress them unfavourably. For big one), looking into it. reflec- Care must be taken to get one's 

ft 1 a adroit management of a him, noseblowing is something tively, applying it carefully to the blow in first — especially if it is 

ilking stick. My noseblowing , to be done in private (he does it nose; then emitting a-resounding a very good one with sarcastic 

Tort is more a kind of convul- in the bathroom) and. never in bugle note which carries a long implications. The judicious 

, — ~~~ r e snort which I feel to be - public. . -• - distance like the siren of an Board -member would choose the 

/t u nDtUvulous and does nothing for Everyone to his taste, but his Atlantic liner, giving a few final right moment and blow his nose 
"SI image. view seems to me to argue a cer- touches to the organ and stowing powerfully, resoundingly and 

** ■ However, I know one man who tain lack of confidence. His effort away the handkerchief with effectively, perhaps when the 
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' image. view seems to me to argue a cer- touches to the organ and stowing powerfully, resoundingly and ^lO| 

However, I know one man who tain lack of confidence. His effort away the handkerchief with effectively, perhaps when the 

helping to keep up the stan- is creditable enough to be decision — these things can be chairman is saying: “Though 

: : " iSiTTLS *3JK3STI probably abiio/both. 
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Do you 





office costs? 


Tick the boxes where your answer is ee no M 

. 5o you know the real cost in j I Is your typing centre fully employed? I 1 

ecretary’s timeof producing a 200 ‘—1 1 I 

_ ^^^ord letter? - „ 

- .nrt'P’ 1 ' . Have you considered leasing as the I 1 

■ * . t . z o** ktitw f is. the costless than 50p ? | | alte r n a t i ve to buy ing office equip me nt ? ' — * 

_ ^ *<T^Vheo you wish to write a letter can J 1 Just one tick tells you. there's 

ou start actually dictating in less than L— something you need to do about cutting 
■JC^ME^ 5seconds? ‘ costs in your office. More than one and 

, j * 1^.. ' ' . « vonr need is fftnllv urgent. Thp first thin 


.an you dictate letters outside office 
ours without making special 
xrangements? 

' : ' >0 you get through shorthand 
ictation sessions without 
lterruptions? . 


Just one tick tells you there’s 
something you need to do about cutting 
costs in your office. More than one and ■ 
your need is really urgent The first thing 
to do is to complete and post this coupon. 
Today. And we’ll rush you details of 
Philips System of the Seventies. The 
dictation ma chin es and note-taking 
equipment for people who want to cut 
office costs. 


Please send demils of Philips System of the Seventies 
to: 


.Address 


Post to : Desk Equipment Group, Philips Electrical Ltd, 
Century House, Shaftesbury Ave. , London, WC2H 8 AS 


PHILIPS 



appear most discouraging 1 
believe I am not alone In feeling 
that the decline we have experi- 
enced is not without an element 
of inspiration for the future." - 


MBO film 

EMI’s latest film in its Manage- 
ment by Objectives series will 
be launched this month. Called 
Focus toe Future, it deals with 
long-range planning, and outlines 
a simple framework for senior 
management in introducing this 
kind of planning. 

Conference 

round-up 

• Successfully Managing the 
Smaller Company. November 23, 
In London. Takes directors and 
senior managers through sessions 
on raising and controlling fin- 
ance, forward planning and the 
managing director’s job. Details: 
Financial Techniques, P.O. Box 
3, Woking, Surrey. Financial 
Techniques is also presenting a 
two day course on Finance and 
Accounting for Non-FinandaL 
Management in London on 
November 16-17. Plans to give a 
basic understanding of finance 
and management, using three 
case studies. Covers key finan- 
cial ratios, management account- 
ing, control of liquidity, costing, 
profit planning, capital expendi- 
ture, information requirements 
and strategic planning. 

• Compressed Experience. 
November 14-20. Grosvenor 
Hotel. Chester. This course uses 
a technique developed in 
America to give intensive learn- 
ing experience to top managers. 
Two groups of participants man- 
age toe affairs of a company, 
with each executive occupying a 
different position every day- 
Details: Anne Shaw Organisation, 
9 Curzon Place. W.l. 

• Facets of Management. October- 
March, 1972, at Manchester 
Business School. Series of linked 
four-day courses, designed so that 
companies can Integrate the 
training of their managers in 
different techniques within toe 
same series. Details : Manchester 
Business School, Booth Street 
West, Manchester; MIS 6FB. 


The Peugeot 504 estate has stacks of 
room for whatever you. have in mind. Beehives or 
Davenports , golf dubs or water skis , Worcester Pearmains 
or whatever ...It takes up to six in comfort Plus a 
comfortable 40.6 cu.ft of usable luggage space (66.4 cu. ft 
with the rear seat down!) all carried in rare splendour. 

The 504 family version has an extra folding bench 
seat so it takes two more people! A nd with the third seat 
down there’s 22.95 cu. ft of usable luggage space. If s just 
the thing for expanding families - and expanding cases. 

But because Peugeot know that space isn’t the only 
thing that counts , you’ll find a lot of other particularly 
welcome touches. 

Like individual armchair seats in the front for one 
thing. Fully adjustable. Fully redining. Like built-in 
adjustable headrests. Because Peugeot insist that you’re 
comfortable. 

You'll also see a number of luxurious features: side 
window de-frosting and de misting louvres; electric 


V ” 'l|p? windscreen washers and wipers; 

heated rear window; cigar lighter. 
And safety belts on the front seats. Allas standard. 
If we appear to be talking about a lot of small details, you 
can take for granted all the big things that make a Peugeot 
a Peugeot 

You 'll find the same high engineering standards you 
get with Peugeot saloons. And the same peace and quiet 
Our famous suspension system helps make sure of that 
If you happen to have any cobbles handy you’ll see what 
. we mean. 

So -all in all, the new 504 estates are all you expect the 
504 saloon to be Only more so. Peugeot planned them that 
way. For all the family. Or whatever. 

Peugeot 504 estate; 1971 c.c. 4-cylinder engine; compound 
double-barrelled carburettor; front wheel disc brakes. 
5-6seaterestate£l , 733T3*.A utotnaticestate£l £1437*. 

7-8 family estate £1,795'63*. Automatic family estate 
£1£7&88*. Writeor phone: Peugeot, 79-81 Uxbridge Rd., 
London , W.5. 01 -579 5351 for a list of authorised dealers. 

"cc-worih. Recommended retail price. 
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Britain’s hard-pressed truck 
makers look to Europe 


BY JAMES ENSOR, Motor Industry Correspondent 


A free vote 
after all 


CONTRARY to the impression 
which the Government has been 
conveying throughout the past 
few months, there is now after 
all to be a free vote for Con- 
servative MPs on the Common 
Market issue. In an ideal world 
of course there would have been 
agreement long ago between the 
twn . major parties that the 
Whips would be off. All through 
the many years that the ques- 
tion of Common Market entry 
has been under discussion it has 
cut right- across party lines. 
Given the fact that the decision 
which is now to be taken will 
determine this country’s future 
for decades ahead, that it 
involves fundamental change 
without any certainty of just 
what that change might be, it 
seemed right that Members of 
Parliament should be allowed 
to exercise their individual 
judgment The Government has 
now at this late hour recognised 
rhte 

; Tactical considerations no 
doubt played their part After 
the outcome of the Conservative 
party conference it seemed cer- 
tain, if there was any doubt 
before, that the number of 
“ rebels " in the Government 
ranks would be considerably 
smaller than that of Labour 
MPs who would follow Mr. 
Jenkins in approving entry. 
Now it will be that much more 
difficult for the Labour party 
to force the pro-marketeers to 
choose between party loyalty 
and their convictions. 

Yesterday's decision could 
also , conceivably affect the 
course of the rather more diffi- 
cult struggle which the Govern- 
ment will have to get the con- 
sequential legislation through 
the House. If a free vote does 
give it a bigger majority than 
it would otherwise have got it 
should be easier to get this 
legislation through, for those 
who would seek to hold it up 
would then be trying to negate 
the clearly and freely expressed 
wish of the majority of the 
House. Whether things could 


possibly work out this way will 
only become apparent when the 
vote comes to be taken on 
Thursday week. That the deci 
sion of the Government was 
right in principle though, as 
well as possibly- bringing some 
tactical advantages, there can be 
no doubt 

To what extent the Govern- 
ment move will make the 
debate more meaningful 
remains to be seen. That many 
MPs will at this stage change 
their opinion on the desirability 
of Common Market entry — as 
opposed to the way they may in 
fact vote — is unlikely. Just as 
in the country at large, opinions 
appear to be firmly set Among 
the public there was a move- 
ment in favour of EEC entry in 
June and July after the negotia- 
tions were successfully con- 
cluded. But this appears to 
have been a once for all shift 
which has still left a majority 
opposed to membership. 

The key appears to be the 
rise in food prices which seems 
to be outweighing the expecta- 
tion of faster growth, higher 
social security benefits, longer 
holidays and shorter working 
hours. But economic considera- 
tions should not determine the 
outcome. A majority of the 
public actually believes that it 
would be in the national 
interest for this country to join 
the EEC. And this surely is 
right at a time when the U.S. 
has made it all too clear that 
It is much less willing to bear 
the cost and take the respon- 
sibility of securing the defence 
and ensuring the prosperity of 
the Western world. The real 
case for entry is that Britain 
cannot adequately secure her 
interests alone in a world fac- 
ing a period of rapid change 
after the stability of the post- 
war era. It is the degree to 
which this belief, long and 
firmly held by the Financial 
Times. commands support 
among MPs which should deter- 
mine the outcome of the vote 
next week, not the calculations 
of short-term party advantage. 


Spending and 
saying 


THE STATISTICS about retail result of this fall at a time 
trade and hire-purchase busi- when real consumption was 
ness in August, which were beginning to rise was a drop 
published a fortnight ago, sug- in the personal savings ratio, 
gested strongly that the Chao- which was running during the 
cellor’s July measures had an second half of 1970 at an 
immediate effect on consumer abnormally high level. If con- 
attitudes towards spending, sumption continues to rise 
Credit sales or cars and durable faster than real income it will 
household goods rose sharply drop further, and this could 
while the volume of retail sales have unwelcome consequences 
as a whole moved up for the f°*' institutions which have been 
second month in succession. But pulling In money at an excep- 
retail sales account for only tionalLy fast rate, 
about half of total consumption Tj„: t 
expenditure, which might there- iru “ ls 

fore have followed a different There is little sign of this, 
pattern. however, in their latest figures. 

The full official estimate of The Building Societies Associa- 
consumcr spending in the third tjon, for example, reported 
quarter will only be published yesterday that despite higher 
with the national income figures withdrawals its members re- 
to wards the end ot the year, cgjved an even larger net inflow 
But the Central Statistical Office of funds in September than in 
now publishes a preliminary August and were able not only 
estimate well in advance. It is lend at much the same 
based on incomplete data but record rate but to increase their 
has proved to be fairly accurate lending commitments sharply, 
in the past and is unlikely to be The size of the inflow dearly 
far out even if the trend influenced the Association's 
changed sharply during this decision to lower its recom- 
period. It suggests that the mended rates of interest. The 
volume of ennsumer spending. i a t es t National Savings figures, 
which rose by £136m. (in 1963 too, show no serious falling-off 
prices) during the second quar- in the size of the net inflow; 
ter. having fallen during the the movement, with high sales 
two previous quarters, rose by of savings certificates and 
another £92m. in the third. In premium bonds, took in no less 
this period, like retail sales, it than £23Im. during the first half 
was some 2* per cent above its of the current financial year — 
average level during the first much more (in money terms, 
half year. at least) than for 20 years past 

, . The one medium that has not 

High ratio yet gained from the upsurge in 

Consumption expenditure, like personal saving is unit trusts: 
personal bank advances and the net intake of funds was a 
other forms of consumer credit, mere £243,000 in August, the 
was tending to move forward lowest for 10 years, and" it 
even before the Chancellor cut recovered only to £2.Sm. in 
purchase tax and suspended September. This situation is 
hire-purchase restrictions, but the more remarkable because 
it has now’ been given a further sales in the past have tended to 
push. It remains to be seen follow share prices upwards and 
when the national income one must assume that some dis- 
accounts are published whether illusioned investors who bought 
consumers succeeded in obtain- at the top of the market are 
inc a larger real disposable getting out as soon as they see 
income during the third their money back The trouble 
quarter; in the first half of is due, in fact to a high rate 
1971, with higher prices more of withdrawals. Gross sales have 
than offsetting the nominal been running above last year’s 
increase in incomes, real spend- and the withdrawals cannot go 
ing power actually fell. The on indefinitely. 


T HIS is proving to be one of Many of them. In addition, has shown very little advance in the French medium truck busi- not be a member. On French Ingest 

the worst years which have been postponing their any country in Europe since ness. Fiat— including its French insistence, trucks and vans were vo u - * mo _TX 

Britain’s truck industry has purchases because they hoped 1969 * which was the last year oF subsidiary Unic— holds 17 per excluded from the Kennedy .. hoav j es •• and Bedfiroi 

ever experienced. The slack ^ at Government would good growth. Except for Britain, cent., and the Swedish special- Round negotiations so they stiU * introduce a 32-wnIS 

economy and stagnant produc- announce an increase in the where van sales are expected to ists Scania and Volvo have cany a prohibitive 16 per cent neither Fiat w 

tion earlier in the year cut into maximum ajj-up weight and a be a record and trucks should captured 3 per cent duty. Even so. Bedford, which • entered ^ 

the general haulage business, relaxation of the axle loading regain their 1970 levels, there The Swedish manufacturers assembles trucks m Belgium. market; Mercedes, wb 

orw 4 ihnct Viinliniv -am -molrivirt . - 7 ° s_ ■ :ab 1 - ...a _ f * , i _ _ i - ttcofl 1 1 fftTSlV lTlIft 14 l * vl ' 11 _ ■ 


licensing them to save expense. the Environment, has now able overcapacity in an industry 3.3 per cent, this year. Much medium-heavy maraei, l "‘ ^i osc "links betweehTuailieis >2 

As Peter Livesey, Ford of declared that 32-ton trucks are which had become accustomed of the container traffic to the example. Ford is now convert- SU pp], or j j „ u -heiher Leyland^ 

Britain’s sales director, re- large enough for Britain at to grow mucb faster than the docks is now hauled by Scanias ing its Amsterdam car plant to t j, e specialists. FcnW 

counts: “The market spiralled present. But the hope remains national economy. Most truck — but it is only at this ultra- assemble trucks and Leyiana.is Atk j nson or ERF-— mak<^v« < 


downwards in November and 
December last year. We started 
by forecasting sales of 86,000 
trucks for this year; but by 
April we had revised it down to 
75,000 and we ended up plan- 
ning for 65,000.” 

The relaxation of hire pur- 
chase controls and. purchase tax . 
which has revitalised the car 
market has not, as yet, had any 
effect on truck sales. Vans, 
which tend to be bought more 
like cars than trucks, have 
responded to easier credit and 
a . recovery in business confi- 
dence even though they carry 
no purchase. tax. Sales were 15 
per cent, of the year’s average 
in August, allowing for seasonal 
factors. 

Production of - the Ford 
.Transit, which continues to 
dominate the medium van mar- 
ket (over 30 per cent of this 
sector in the last few months), 
is buoyant Ford expects the 
medium van market to grow by 
at least 10 per cent, next year 
as the economy recovers and 
traders need to renew tbeir 
fleets. 


THE LEADING MAKERS OF COMMERCIAL VEHICLES (annual output) 





HEAVY TRUCKS 
<16 tons +) 


MEDIUM TRUCKS 
(6-16 tons) 


Remains in 
doldrums 


Leyland 

Daimler-Benz ... 

.. 21, 000 

.. 18,000 

.. 16.000 

Daimler-Benz 

Ford 

Fiat-OW 

.. 15,000 

Fiat-OM 

Bedford 

6.000 



6.000 


Volvo 

.. 6,000 

Chrysler 

Chrysler 

5.600 

MAN 

Ford 

.. 5.500 

Volvo 

Unic 

.. 5,000 

Saviem 

Scania 

Berliet 


... 49,000 


8.000 


6,000 


in much of the road haulage 

_ , , , . , , industry that Britain may have 

But the truck business, which t0 move ^to line with the 
though small in numbers is the co mmon Market countries 
source of most commercial eventually, with a maximum antzm 
vehicle profits, remains obstin- weight of 38 tons. France 

ately in the doldrums, to past Meanwhile, much of the Germany 
recessions, such as the 1968 one, British truck industry is on ” 
truck sales have recovered a few short ^e. The middleweight lWj -’ 
months after the first upturn in business seems to have taken - 

consumer spending. A month or ^ biggest blow this year, and 
so after the first signs of a con- Leyiand’s Redline plant at 
sumer spree manufacturing in- Bathgate which produces in this 
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Trucks 

68,000 (-11%) 

53.000 (no change) 

92.000 (no change) 

37.000 (+1%) 


ft 

difficult to break -into tfifi 
market. Livesey of Fori 
remarks that if his company 
does decide to take on the 
25-ton market, it win be ~tfc« 
toughest business if. has «t» 
entered. 

Mr. Ron Ellis. Leyiand*s n»ft 
aging director (truck and btn 
division) echoes this view, era 
though his company dominant 
the heaviest sectors. “We hate 
lost penetration to the Swede* 
who now hold 6 per cent of ft* 
heavy market," he said recently, 
“and we will lose more.” 
he added; “We intend to gat 
into the Swedish market” 
The industry is concerned that 
British regulations may not pet> 
mit such large trucks as aijt 
available on the Continent, thw 
weakening the domestic manu- 
facturers' position. Ford, for.iit 
stance, might not extend lb 
truck range upwards if lhe.pr& 
sent 32-ton limit is retained, hr 
it feels that it would need sales 
both in Britain and Europe t» 
make the project worthwhile. 

Battle will . 

■ ■. develop 

putting first its Redline and Mr. Ellis of Leyland is less 
later its heavy trucks into its pessimistic since his compam 
Seneffe, Belgium, plant. already exports trucks heavier 

The British, as the table than the British limit; but te 
(WO /+ 2 <&> show, are among the largest regrets the fact that the industry 
8L.000 (+2%) and m producers in “»e h t have to produce different 

119,000 (-3%) Europe. There is no doubt that vehicles for home and export 
48,000 (—4%) they hold a technical advantage markets. In the bus market 
over most of the Continentals in however, where British dopiamf 
mbmrbmmmbhotm two important sectors. British has sunk with the declining 
medium trucks, such as the profitability of so many urban 
Bedford and Ford 12-16 tonners, transport undertakings, oversew 
are cheaper than the majority customers already demand (h!- 


VANS & LIGHT TRUCKS 
(up to 6 tons) 

Renault 104,000 

Volkswagen 102.000 

Ford 93,000 

Flat 88.000 

Leyland 88.000 

(also Land Rover 50,000) 

Daimler-Benz 79,000 

Citroen 67,000 

Bedford 53,000 

Peugeot 51.000 

Chrysler 17,000 

Opel 10,000 


BUSES 


Daimler-Benz 10,000 

Leyland 6.000 

Bedford 3,500 

Flat-031 3,000 

Magirus 2.000 

Saviem 2,000 

Ford 1.700 

Berliet L000 


Source: ETU Motor Business 


Medium vans 
105.000 (+6%) 


vestment tends to pick up and ^ge is now working only four producers, except for the strong- heavy end of the market that models ' of eouivS- ferent vehicles. ‘Thus Leyland 

ISSIL days a week. Many of the other est-^which in a European con- the importers have had much jj^ w jght° Oidy^Fiat, which builds the Leyland-National 


building trade finds that It needs plants in the industry are work- text includes the three main success. Volkswagen has been Si a huee y share of the integral bus and a new integral- 

Slte v ^ udes ' ing at a reduced rate or building British makes, Daimler-Benz attacking the medium van ItalJan market/ and Mercedes bodied double-decker for British 
UP St0Cks iD ^ hope *«■*« and tacrea * »■**. imports have .£2?? SSSSf* and European authorities, ta 

delivery trucks, and sales market will revive. But as such- ingly hard to earn profits. grown from, 6| per cent to 11 Bedford here • ^ ; continues with the rugged 

"ISTvear thoueh consumer ? ptimism ““ unjust £ fie<i !° There has been a genuine cenL . 01 ^ • Comet for the expanding Affi 

inis year, inougn consumer far, more plants may have to “ , , . year. ■ • ; „■ and Aeian markpra 

spending— particularly on cars slow down/ movement of long-haul freight * . T1aflp£»rA>nf can and Asian markets. 

siow aown. back to the railways and water- ’ That this : is unprofitable XljHIcrGlll A major battle will, mevitahlf, 

ways in several European business can be gauged from the • develop in the next few yean 

countries. Some 80 per cent, of fact that the Swedes are selling • VCrSlOOS between European and Japaa 

roadbot i^Gennany thepropo^ ^r^cent^below ho^nuurket v,™® med i£“ W-WPMed by Se undertevetoi*™ maXett 
tion in to show mo» 


, .. - _ slow down. 

—has grown satisfactorily since 
July, there has not yet been any 
response in truck sales. The 
autumn will tell, for the upturn 
should appear in another two or 
three months’ time. 

There are, though, some good 
reasons for believing that there Europe are 
may be little sign of recovery growth. There is no growth 
until the spring. The own- demand for trucks at all this 


Back to the 
railways 

Truck markets 


can' more intense. 


account operators,, such as the year In three of the largest The .first reaction of truck » ppS? almost design .their own-some- - But the British manufactures 

food and supermarket groups European markets— and a de- Producer! to stagnation in their “““ ' pwfit m the ^neral van thing which is not yet possible are well placed, for in the long 

and the oil companies, who dine in the fourth, Britain. The domestic markets has been to market- . with the more rigid Continental mn it ^ dura bility and service 

account for much of the demand small, growth in the van busi- export France, which has a less The Common Market should, makes. • - • which will count and it is easier 

for the heavy, long distance ness in Britain this year is efficient industry 'than the other in fact; provide an exciting The strength of the Con-" for a large company to establidr 
trucks, work on annual budgets, balanced -by a contraction in Common Market partners, was opportunity : for the British tinental industry rests in the a trans-European chain of ser* 

Their spending this year is Germany and Italy. the most obvious target: • Mer- commercial vehide producers, heavy motorway truck. Only vice points than it is for a small 

largely committed. Demand for trucks and vans cedes now holds 81 per cent, of particularly since Sweden will Leyland can match the three one. 


MEN AND MAHERS 


Will they 


mix — 


as managers 



“ We shall press on — after 
all, Rhodesia seems to be 
managing quite nicely on 
minority rule” 


original assets, then possibly 

only one pub, at Codicate, in 
Hertfordshire, is left of these 
assets. For the moment, though, 

Allied assumes that it mu£t 

satisfy the Trustees. 

Chaired by solicitor Lord 
If there were ever two rumbus- Hacking, the trustees are Mr. 
tious Boardrooms to be brought Hugh Astor, Lord Bridgeman, 
together, they are Allied Brew- General Sir Nevil Brown John, 
eries and Trust Houses Forte. Mr. John Boyd-Carpenter, the 
The THF troubles have been Marquess of Exeter, Mr. 
public knowledge for some Reginald Popbam. Mrs. F. C. 
while, and many felt the mar- Spurgin and the Earl of West- 

riage could only be properly morland. They are, in effect, 

consummated when a second appointed by the Trust Houses 
generation of management took chairman, and their role has 
control. At Allied, it is less usually been a negative one. But 
than 1} years since Mr. Joe on the recent question of 
Thorley, a traditional (at least whether Mr. Michael Pickard 
till yesterday) Midlands beer should continue as managing 
baron induced peace in the director, the trustees, though 
Boardroom. Before him, during eight of the nine bad been 
a period when the management appointed before the merger, 
of the group was for the first provided some weight in sup- **r—i^^**r*<»^^p^*«* 
time fully centralised. Sir Derek port of the Forte line, and Fifth time fllCky 
Pritchard’s reign as chairman Pickard stayed out, though x... Cfaflpv ? 
had been stormy. After using remaining on the Board. TOr 3 131 ISX . 

a heavy Boardroom axe himself, Staflex International, makers of 

he left when enough remaining * at mysterious and, until last 

directors tired of his very per- or entrepreneurs? fuSble^iSerlSni. hi taken 
sonal management style. the occasion of a brighter set of 

To this, there is the added But should all the difficulties half-year results to announce 
problem of the Trust Houses of the merger be settled, one yet another change of managing 
trustees They are there, with then meets a problem, which is director — the fifth change in 
more than half the voting at . time a strem^- seven jm .The new occupant 

.u within the two companies— the is Mr. William Rao, 42, an 

strength, to guard the character holdings and influence accountant, who. has been 

of the company, and this in- Q f t he Forte and Showering finance director on the Board 
eludes the duty (in the memo- families respectively. The and instrumental in recent 
randum of Association) “to Showerings may have been acquisitions by Staflex. 
promote habits of temperance making cider since the 17th Mr. Sydney Morgan, the pre- 
and tn further by proper means century, whereas Sir Charles sent chairman, was both chair- 
the principles of public house Forte only arrived here from man and managing director of 
manage ment" Temperance does Italy when he was four, and Staflex from its foundation up 
not, apparently, mean teetotal opened his first milk bar in to 1965, when he handed over 
in this context, and there may, 1936. But for both, the explo- the job of mana g i ng director to 
a?so be a doubt as to how far rive growth has come in the Mr. Derek Kartun. Three years 
the trustees’ powers now extend past 20 years. The entre- later Kartun moved np to be 
if the possible merger becomes preneurial spirit is still strong deputy chairman, and Mr. Alan 
a Md battle. If the Trust deed in both and whether they can Dick, till then r unning th e UJK. 
of 1902 is fixed only on the mix is an open question. division only, took over. - 


Dick departed only a year 
later, in 1969. and Kartun re- 
sumed the functions of manag- 
ing director. Then a year ago 
Mr. Bernard Hansom, chairman 
and managing director of the all- 
important consumer products 
division of Wilkinson Sword 
razor blade makers, quit after 
disagreement with the ruling 
Randolph family, and soon after 
moved into the Staflex job. Now 
be too vacates that chair, “to 
concentrate on long-term plan- 
ning and development" for 
Staflex. 

Rao joined Staflex in 1967 
from Fisons, where he had been 
finance and production director 
of the pharmaceuticals division. 
Most of the year 1969 he spent 
in HoUand.for Staflex,. reorganis- 
ing its Dutch company, KJJSW. 

He was also involved .in the 
acquisition of the Bellow doth 
ing equipment .concern, where 
he is still the Staflex representa- 
tive bn the Board. With this 
close involvement in key areas 
of Staflex, Rao may have a firmer 
hold on a job that one or 
two of his predecessors have 
apparently found hard to grip, 
with both the chairman and the 
former deputy chairman (still 
on the Board) having held the 
post before them. 


Silly answer 

Three men were sitting in a 
row on a park bench m- the 
middle of Hyde Park. The. two 
men at each end had their right 
arms extended and bent, and 
occasionally jerked them up- 
wards. A passer-by, intrigued, 
asked the motionless man in 
the middle what his two com- 
panions were doing. 

“They are fishing.” 

“ But there is no fishing here.” 

“Oh well, in that ease Fll 
■row them on a bit.” 


Observer 
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.-r- forked man in Australasia, was tenders for the succession to Sir quarter of New Zealand's 

• compelled for obvious -political Keith Holyoake; Mr. Marshall 5*P°rts* This is the way Mr. 1 ■ - ■ ■ 

■' easons to proclaim a triumph told me last week that “Mr. Mul- Marshall has chosen to express 
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..'old light of day, was bound to bo erg terms as ‘unacceptable’ is *° ^ oso ' except that this pre- be converted to protein; protein notoriously in difficulties: and 

-.-.an far short of that; his itself unacceptable.” It is at sentation plays down the shift- can (one imagines) be sold in a prospects for lamb sales to 

•i. r Tender, Sir Keith Holyoake, least possible that, as a direct m S trend which has _ been hard- hungry world provided only that Europe will be subject to all 

lindful of the election which result of this clash. Sir Keith won by the Marketing Boards the grass/protein conversion is the uncertainties of the EEC 

just be held by November of —who is one of the Common- over 1-606111 years. It can be efficient In the past. New Zea- tariff round the U.K. market 

C \Y|]972. agreed with him. But the wealth's less impressive Prime put differently: to take just one land has chosen to do the bulk The answer to all this will 
.eader of the Opposition, Mr. Ministers, but is at 'the same example, the figures shew that of its conversion via milk and have to be flexibility, both of 
1 1 > an Forman Kirk, has since found it time one of its most astute poli- shipments to Britain in sheep (wool as well as lamb, of product and of market, and it 

'"recessary to reject the Luxem- ti clans — will be able to carry were Iks than ten per course — and incidentally it is in is encouraging to find how 

< -ourg terms with an insistence on in office for a further term cer i t ‘ 01 export earnings. New Zealand that a method was much work is already being 
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- 'hich probably owes less to after November, 1972. 411(1 wer f actually exceeaen oy recently discovered of making done along these lines. 

•r oDtical judgment (he is cer- meat sales to the U.S. or by wool edible). The first- of the 

- linly not responding to public animal product sales to the problems the Dominion is now Changing trend 

•• jeling) than to a. personal con- x>uuer price EEC. It is also immensely facing is to make a top priority ... .... . . 

iction that it is the Opposition’s Parish-pump politics this may y elev4nt . the butter 0 f flexibility and to he prepared 'gxSSve^trtin^o^the °u^e 

,uty to direct the most search- well seem, but the implications mounta “ Brasses to switch the techniques of pro- JfJJf tETnSnfn^of 

, ig criticism of Government are considerable because sooner F onm \ UIUty see “ t0 tein conversion * sheep 

olicy— and thus in this case of or later the New Zealanders are ^ 4V ® dlS4 ? p ^ are< ^, at: .^ east fo y Thus, dairy products are the sheep farmer is already 

ntish Government policy as going to have to face up to the threatened with loss of markets bearing P the brunt of the 

- ell. Mr. Kirk, encouraged only fact that the Luxembourg terms, P 01 “t is. to get the argument ^ western Europe; the chancing trend* new markets 

V the later tactics of Mr. comparatively welcome though away but !f r or ^ ieese 45 Japanese have disappointed have S been discovered in South 

aroM Wilson in Westminster. ? ey may be. demand urgent and Jg ^gton’s hopes of a large Americaand^dem^d toS 

- as spent much of the winter in dramatic action' over the next fundamental of New Zealand s daiiy mar jj et .because the developed; a new caution will 

- spute with the British High five years if the country is not situation which, put crudely, is j apanese farmer is himself infon/ all future speculation 

.. ammissioner over such matters going to "hit serious trouble by - ■ switching to dairying in conse- about the potential in Japan; 

■ • r whether 70.8 per cent or 70^ the 1980s. For the present, four • New Zealand grows the best guence of the country’s new rice and dairying will explore a 


hundred new areas for casein, 
for special butters, for new 
milk powders, and so on and so 
forth. 

Green Revolution 

At the same time, there will 
will have to come a long- 

delayed acknowledgement that 
the world does not owe New 
Zealand a fat living simply 
because the rain falls and the 
green grass grows. One of the 
more irritating things about 
New Zealand is that most 
people there still insist that 
there can be no national prob- 
lem “so long as the world is 
hungry and we have the food to 
sell.” This is an argument 
which tends to play down the 
significance of Asia’s Green 
Revolution, and also assumes 
that the New Zealand price is 
automatically acceptable simply 
because it is the price of an 
" efficient ” industry. It is 
always hard to persuade a New 
Zealander that the world is not 
compelled to accept his produce 
simply because he is a low-cost 
producer: after all. New 

Zealanders will defend the pro- 
tection they give to their 
manufacturing industry against 
“ low-cost industrial countries ” 
and Insist that this is a totally 
different matter from the pro- 
tection some countri es give 
to their high-cost fanners. 

The point about the urgent 
necessity of flexibility of agri- 
culture needs to be laboured be- 
cause it would be dangerous to 
rely too much, as is the tendency 
in some quarters, on the poten- 
tial of New Zealand home-based 
industrial sector, which has 
lately been producing a batch 
of good-looking successes. Much 
is made of the forest industry, 
the pulp and paper, the carpets 
and refrigerators, and a whole 
random assortment of manufac- 
tures. Yet industrial exports 
can never hope to make a truly 
significant showing in compari- 
son with the traditional agri- 
cultural sales. 

The most satisfying news of 
the last couple of years is that 
the Nafta free trade agreement 
with Australia (see a later 
article in this Survey) has been 
working rather well after the 
mutual suspicion of early years. 
Particularly important is the 


“rationalisation" under which 
various industries are getting 
together across the Tasman so 
as to improve their efficiency. 
Yet even seen from the view- 
point of 2lm. New Zealanders, 
the Australian market of 12m. 
is not so sensational, and as for 
the wider Pacific-basin area 
there is still a hesitation in New 
Zealand to risk proof of its 
claim that its manufacturers 
have graduated to international 
standards of sophistication and 
efficiency. The extensive import 
licencing system is now being 
reviewed and will eventually be 
dismantled but there is a long 
way still to go before the coun- 
try has a new tariff system. 
Obviously the country is right to 
persist with the development of 
its manufacturing industry’ but 
it is not surprising that even the 
most sober officials admit to 


veloped, whether a casino be 
permitted — the New Zealanders 
make one wonder whether, in 
their obvious and understand- 
able concern to preserve their 
islands as they are now, they 
might be perfectly happy to 
amble along on the hope of their 
agricultural viability, opting out 
of the harsh demands nf adjust- 
ment and restructuring. 

Nowhere, though, does the 
New Zealander’s world threaten 
to change more rapidly and 
alarmingly than in his inter- 
national relations, in particu- 
lar with Britain. Now that the 
terms of EEC entry are known 
New Zealanders are increas- 
ingly concerned to ask visitors 
about the implications not just 
for their own economy but. 
even more important to them, 
their relationship with the 
mother-country. There is con- 
siderable and manifest concern 


BASIC STATISTICS 


Area; 103.736 square miles 
Population: 2.S2m. 

GNP: £2, 222.9m. 

GNP per capita: £786 

Trade (1970): 

Imports: £519.5m. 

Exports: £51 1.3m. 

Imports from U.K.: £ 129.3m. 

Exports to UJL: £203.6m. 

being more excited by the 
potential value of the mineral 
discoveries. And at all times, 
the priority must be agriculture. 

It may be rash to make too 
much of this necessity of urgent 
re-examination of the economy 
and, in turn, of the country's 
role and function. As every 
visitor knows, there is a special 
quality of life about New 
Zealand which its enemies un- 
fairly dismiss as dullness, isola- 
tion and parochialism but which 
gives pause to the usual assump- 
tions of maximisation of 
growth and of efficiency. New 
Zealand enjoys a relaxed and 
quietly prosperous style. It is 
particularly interesting to dis- 
cover that it now has a strong 
conservation movement which 
has already succeeded in 
checking, or at least querying, 
a number of major industrial 
projects. Here — in questioning 
whether a lake should be 
dammed, whether a smelter be 
built,, whether a mine he de- 


Trade (1971): 

Imports (7 months 

Exports (7 months 

Imports from U.K. 

to August): 
Exports to U.K. (8 
August): 

Rate of Exchange: £1= 


to July): 

£31Sm. 
to July): 
£343.7m. 
(S months 
£95.9m. 
months to 
£lG9.4m. 
:$NZ2.14. 


about the future of the Anglo- 
New Zealand association. 

No other country on earth 
feels so close to Britain and it is 
no wonder that people are ask- 
ing. in real distress, whether the 
Luxembourg terms represent 
some final spasm of sentiment 
on Britain’s part after which she 
will press on into Europe and 
spare scarcely a thought for the 
Antipodes. Realism may exist 
at the commercial and econo- 
mic level (New Zealand no 
longer even pretends to favour 
British products in return for 
the years of preferential entry 
her exports have enjoyed in the 
U.K). But for most New 
Zealanders, worried, un cynical, 
bewildered, slightly frightened, 
there is a trauma which may 
even turn out to be the best 
means to producing a neces- 
sary and so far absent 
sense of urgency in the Domi- 
nion’s national affairs: iciU 
there, always, be an England? 
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NEW ZEALAND II 


Little success against 


inflation or stagnation 


There is also a. growing feeling 
that tile Government’s effort to 
cut back on spending have now 
gone too far, particularly in the 
field of new school buildings 
health and some other vital 

Government projects which 
have virtually come to a stand 
still. Although the Govern 
ment’5 own wage bill has in 
creased through the inflationary 
period, this has been more than 
offset by the increased tax 
revenue. 


By DAI HAYWARD, Wellington Correspondent 


Continued rapid inflation, al- 
though at a slightly slower pace 
than last year, and — despite 
record overseas reserves which 
have jumped 60 per cent since 
the end of last year — a stagnant 
economy largely as a result of 
tight monetary controls, cut- 
backs in government spending 
and deflationary measures are 
the main features of the overall 
New Zealand economic scene. 

Inflation is still high, danger- 
ously so, and although there 
could be some slight improve- 
ment towards the end of this 
year inflation in the year end- 
ing March, 1972, is likely to run 
at 10 per cent. 

Just two weeks ago the Gov- 
ernment statistician revealed 
that consumer prices had in- 
creased by 11.1 per cent for the 
year ended September. Food 
prices, boosted by higher prices 
for beef, eggs and butler were 
9 per cent higher than at the 
same time last year. These, 
along with higher costs of furni- 
ture, bus and rail fares, fuel 
and lighting put the consumer 
price index up 2 per cent, in the 
previous three months and con- 
tributed to the 11.1 per cent in- 
crease for the year. 

The Prime Minister Sir Keith 
Holyoake described the latest in- 
crease in consumer prices as 
‘’very discouraging." The Gov- 
ernment had hoped that its 
financial and fiscal measures 
would have kept the increase at 
a much lower level. If Sir Keith 
was surprised at the record rise 
in the consumer price index he 
should not have been. House- 
wives seeing price increases on 
practically every commodity, 
could have told him the position 
in the retail world. 


Nor have Government depart 
meats been slow to use higher 
wage bills as a reason to put up 
their own charges, such as 
postal, telephone and transport 
costs. 



Luxembourg 

terms 


The terms es laid out in ^ 
Goirrnmrnr White Paper 0 ; 
July W7 1, ore iHi&Kcrf hen-.mj 
Guaranteed New Zealand 
dairy exports to the UJK. ^ 
be ran down progressively ; 
71 per cent, of their present 


71 per cent, or uieir present 
level at the end of five year* 
under the formula agreed. 
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The Government’s dampening 
down of the economy, which is 
expected to become even more 
sluggish during the next few 
months, is set against record 
overseas reserves which at the 
end of August reached $502m. 
during the past 12 months. 
Since August. 1970, they have 
climbed from $332m. to 8502 m. 
— an increase of more than 50 
per cent, on the 1970 level. 


Steam pipes lea ding the two miles from Thermal 
Valley to power stations at Wairakei. 


This final figure would be 
equivalent to SO per cent. ^ ■. 
current butter exports and 2 g | 
per cent, of cheese. 

After five years guaranteed 
cheese exports would he ter- 
minated altogether, bat pp*. ; 
vision was made for an extra, 
sion of the arrangement f w 
butter. The butter situating 
would be reviewed in the third i 


year afteT British membership, j 
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Wage target 


The Government's policies to 
try to hold prices have at best 
only been partially successful, 
while efforts to restrict wage 
increases within a 7 per cent, 
guideline are only just showing 
some slight effect. As part of 
its remuneration policy the 
Government fixed 7 per cent as 
the target for wage increases 
but allowed scope for unions or 


industries which had been left 
behind by their more militant 
and aggressive colleagues to 
catch up. ■ 

Wages and salaries Increased 
by an estimated 21 j per cent 
during 1970-71 and are expected 
to reach a 17i per cent increase 
during the current year. At first 
sight this 17 £ per cent forecast 
appears to make nonsense of 
the Government’s hoped-for 7 
per cent However, about 10 
per cent of the estimated in- 
crease in the wage bill this year 
is for rises negotiated or agreed 
before the Government brought 
in Its remuneration policy, or 
for workers in those industries 
who have fallen behind and are 
entitled to make up some of the 
leeway. 

While New Zealand has been 
trying, with only limited success 
so far, to slow down the gallop- 
ing inflation, the economy has 
become virtually stagnant In- 


The increase in overseas 
reserves for the quarter and the 
year ended June, 1971. was 
$86. 7m. and $11 4m. compared 
with $12.3m. and $20.4m. at the 
same period last year. During 
the June quarter a favourable 
balance on trade transactions of 
$104m. was recorded. Helped 
by an improved deficit on 
invisible transactions. this 
doubled the current account 
surplus of the previous year to 
851m. for the quarter. How- 
ever, for the year ended this 
June there was a deficit of 
$142m. on current account— 
mainly caused through higher 
import payments — compared to 
a surplus of 861.5m. last year. 


deed there are signs that the 
efforts to dampen it down have 
now gone too far and that the 
Government will be closely 
watching this situation in the 
next few months. Its advisers 
are hoping that the higher in- 
comes which dairy farmers can 
expect for the next few months 
and a substantial back-payment 
to State employees may be suffi- 
cient to keep the economy tick- 
ing over. 


Labour shortage 

The Government will be 
under increasing pressure to 
inject more activity into the 
economy, and if it can do this 
while holding prices there 
should be a slow long-term im- 
provement, but it is unlikely to 
be entirely successful. Wage 
demands are still excessively 
high. Some of those now being 
sought in key industries are for 
increases of up to 25 per cent 
At the same time there is a 


shortage of labour in key indus- 
trial areas, a paradox at a time 
when unemployment is again 
climbing. Since March unem- 
ployment has steadily increased, 
until at the end of July there 
were 4,136 registered unem- 
ployed-more than double the 
July, 1970, figure of 1,700. At 
the same time the number of 
vacancies in industry recorded 
by the Government Department 
of Labour was over 3,000. As a 
result of Government appeals 
and a growing awareness of the 
inflationary dangers, the em- 
ployers have reduced their 
efforts to outbid each other for 
available labour. 


Meat continues to be the main 
source of overseas funds, but 
there are some danger signs in 
New Zealand’s international 
meat trading. Since April 
wholesale prices . for NZ lamb 
at Smithfleld have been falling 
and some industry experts fore- 
cast lower returns for lamb 
farmers during the opening 
weeks of the new season, which 
began in mid-October. 


Meat receipts actually feH by 
Sim. in the year ended June. 
The 28 per cent increase in 
shipping rates on lamb (and 
dairy produce), the meat levies 


imposed on New Zealand lamb 
entering the U.K, the slow- 
down in mutton sales to Japan 
since the 20 per cent freight 
increase last September and 
other factors influencing 
revenue from meat sales, could 
have an adverse effect and 
bring to a sudden halt the soar- 
ing ' increase in meat revenue 
upon which New Zealand has 
become so dependent over the 
past few years. 

Although wool production in- 
creased by 1.8 per cent during 
the 1970-71 season, wool re- 
ceipts fell by $9m. and, despite 
plans for reorganising wool 
marketing, these in themselves 
are unlikely to produce an in- 
crease in actual selling prices, 
at least for some time ahead. 

Dairying is enjoying a sudden 
boom— thanks mainly, to the 
world shortage of batter and the 
numerous price increases on 
the British market over the past 
12 months. ' But while the 
immediate return to the dairy 
farmer and to the New Zealand 
dairy industry is higher than 
was anticipated a year ago, 
there is a danger that the 
country and the industry could 
be lulled into a false sense of 
security on the dairy front by 
prices and receipts which could 
be of a short term nature. 

New Zealand is still largely 
dependent upon its fanning 
economy, and despite strenuous 


efforts to boost manufactured 
exports the economic structure 
is such that farming will con- 
tinue to be the rock on which 
the economy is based. 

If it can hold its internal cost 
structure and retain its position 
as the world’s most efficient pro- 
ducer of dairy and meat pro- 
ducts, New Zealand hopes that 
Britain's entry into the EEC 
will not overtook this basic fact 
and that its primary products 
will be allowed to compete on 
equitable terms for their con- 
tinued share of the British and 
other markets. 

However, internal cost struc- 
ture inflation must be curbed 
and so far the prescriptions 
applied have had only a minor 
effect In applying these pre- 
scriptions the Government has 
controlled credit to a degree 
where it is causing considerable 
concern and anxiety among 
bankers and businessmen, cur- 
tailed internal expansion and 
produced an economic climate 
in which businesses of all sizes 
are restrained and suffering 
from tight liquidity problems, 
reduced activity and a slowdown 
in building and other capital 
works. 

The general stagnation in the 
economy has been created by 
tightening the screws, but it 
could be stimulated again by 
easing the screw in the other 
direction. 


In the light or this exaadn*. 
tinn. the Council of Mlalsteis 
of the Ten will decide on suit- 
able measures for prolo ngin g 
the exceptional treatment beta- 
granted to New Zealand heyom 
the end of the five-year 
transitional period. 

The review will also take into 
account world supply and de- 
mand for butter, and In parties- 
Iar. the situation in the Cons- 
m unity and New Zealand. Other 
elements to be taken into tot 
sidcration Include progrtq 

towards an international dairy ||p 
agreement, and the; success of jp 
New Zealand's efforts to EJ 
diversify its export market fot 
batter. 

The price level fiibr guarra EL* 
teed butter exports will be fey- 
based on an average of the jpk'- 
levels prevailing In the four fri ■ 
years 1969-72 inclusive- 'vl 

“ These agreements haw ££ 
been accepted by. .the N» 
Zealand Government * 
adequately safeguarding her Ir. in- 
terests and as a major con- 
cession by the Coumraoity. & ... 
Although they have some 
reservations about the basis for fti*--' 
determining the guaranteed 
prices (because they naturally 
wanted the best possible price), 
they have expressed their era 
fidence that on the .basis of this 
settlement New Zealand eaa 
meet the challenge of Brifisk 
membership of the Cbnusnoi- 
ties and have described the 
agreement as highly satisfac- 
tory." 






One effect of the rapid infla- 
tion over the past year has been 
a much higher level of taxation 
for the Government Some 
economists are starting to criti- 
cise their Treasury colleagues 
for not having foreseen the tax 
bonanza which would result 
from the higher wage levels. 


Prospects for heavy 
industry decline 


By KEITH F. C HANCOX 







A bright future 
for Randall? 





Randall Hill is a boarder at St. Stephens School near Auckland, on a bursary provided by 
N.Z. Forest Products Limited. One day he hopes to join NJZ. Forest Products in a 
scientific capacity. St. Stephens is New Zealand's oldest school and has a predominantly 
Maori roll. Randall’s father - a St. Stephens old boy - is employed on forestry patrol 
duties in the Company's pine forests which surround the pulp and paper mill complex at 
Kinieith, lying in the heart of the central region of the North Island. More than one quarter 
of the work force at Kinieith are Maori people or Polynesians who have immigrated to 
New Zealand from the Pacific Islands. New Zealanders with varied racial backgrounds 
work side by side in the forests and mills of N.Z. Forest Products Limited, helping to 
keep in motion a rapidly expanding industry with an almost unbounded future. From the 
mills and forests flows a never-ending stream of kraft pulp, kraft packaging, printing and 
stationery papers, liner board, paperboard, multi-ply paper bags, veneer, crude turpentine, 
tall oil, wallboards, timber and logs. The NZFP Group of Companies is one of 
New Zealand's biggest. NZFP is' now gearing up for a major expansion, particularly in 
pulp and paper. Yes, the future looks good for RandalL 



N.Z. Forest Products Limited 


at Penrose, Auckland. Kinieith, Wbakatane and Mataura. 
Private bag, Auckland, New Zealand. 
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In the wake of the Luxem- Zealand announced the dls- 
bourg agreement for British covery of major concentrations 
entry to the Common Market of Iron; vanadium and titanium 
many New Zealanders have at a height of about 5,000 feet 
again turned their attention to in the heart of the Fiordland 
the need for more diversifica- National Park. Part of the find 
tion out of agriculture. They comprised a minimum of about 
are turning to forestry, to 50m. tons of gabbo body con- 
tourism and to the light process- taining magnetite, ilmenite and 
ing industries. vanadium pentoxide, only three 

Yet only two years ago many miles from Doubtful Sound — a 
were convinced that the days spot ideally suited to the rapid 
when heavy industry and New development of a deep water 
Zealand could be regarded as port Completely ignoring 
antonyms were about to become modem mining practices, the 
something of the past. The conservationist lobby was almost 
country was in the _ middle .of unanimous in vowing that the 
a mineral prospecting boom, deposits, even if proved eco- 
tbe share market made advances pomic, would never be worked, 
that were bettered by few, 

if any, countries, and the Brrjrfat spots 

Dominion's first true heavy ^ “ 

industry — the New Zealand . But in spite of widespread 
Steel Company plant at Glen- disenchantment over New 
brook, near Auckland — was Zealand’s first venture into 
about to produce its first all- steel-making — a leading Trea- 
New Zealand steel. That pro- suiy official privately believes it 
ject, and the giant alu mi niu m will never amount to much and 
smelter at the other end of will become known as ** largest 
New Zealand, were to have been galvanised barbed wire plant in 
the pillars upon which indus- the world" — and the interven- 
trial development, at least for tion of well-meaning conserva- 
the next ten years, was to have tionists, there are some bright 
rested. spots on the horizon. 

But New Zealand has had The year *970 wffi -probably 
more than its share of prob- be remembered for the dis- 
lems. The steel mill has had covery of the Maui gas field In 
an extraordinary number of the Tasman Sea some 40 miles 
persistent teething troubles and south west from New Plymouth, 
the projected 200,000 tons of Now revealed as one of the 15 
steel from New Zealand iron largest gas fields outside the 
sands this year will not Soviet Union, the Maui field has 
materialise. It is doubtful been estimated by the American 
whether production will amount oil and Gas Journal as cortain- 
°“ e qUarter 0f ing some 6.5m. cubic feet of gas. 

■ r^.1* .... - . Bu£ negotiations, between the 

discoverers. Shell, BP and Todd 
S“ 1 * ad 0U Group, and the Government 

. S ® elte " becaus f are still far from resulting in 
the project involves 50 per cent, agreement. 6 

Japanese capital — has also been T _ nf . . .... 

the centre of a major contro- J 1 * 1 ?®. of ^ teres£ which has 
versy. New Zealand, tempo- O shown by f®? 811 m 

rarily secure in its isolated g j arg f quantities of 

affluence, has suffered from the £3^ 

conservation movement so ^ ’ B . P ^ Todd 

badly in the past 18 months gW ■ development 
that the nation— or at least fjL *be 6** field will not be 
some 27,000 New Zealanders Go 1 venunent 

who signed a petition to Parlia- *° P 111 ?* 135 ® a large pro- 

ment — has questioned whether ga . s brought 

the smelter which will bring PPn p~Hn5^i?-« rma ^ leCtI ]“ ,:y 
in a net $NZ25m. in overseas ^ “H" 8 

funds by the end of next year, J “ * * r .*** basso far 
should have been built at all. a**??? for . th ® ( J ov * 

The Manapouri protest move- * ** ?! 

ment refers to Lake Manapouri S52?J5^ i S2f ^l eC ^ Clt3 L? e ' 
on which is built the huge {3a 55 men J ea ^ ed Plans to utilise 

power station wi?ch suppSS ffSSSETJ 

sjursLz ssyfcSM*" “ r - 

i™ WZlOOm. to pause 'Tn^ drilling UFT& 
sh, K ,ed the French company, AquitC’ . 

. which has an arrangement with 

The movement has been sue- large Australian and New Zea- 

P ° :nt land lease hold «s expects to 

Goverament has agreed to defer begin exploration again shortly, 
construction of a dam which Meanwhile, the director of the , 
would raise the level of the lake geological survey division of the 
by 27 feet, thereby increasing Department of Scientific and 
the output of the Manapouri Industrial Research, Dr. David i 
hydro electric station, but the Rear, has predicted the dis- 1 
dam is to be so constructed that covery of another large natural ] 
it can. at a later date, be in- gas or light oil field on shore i 
creased in height ... although" he declined to be s 

In April the Consolidated specific about the area , 

Mining . Company of - New New Zealand was a pioneer J 


in the use of the Dominion’s 
over-supply of geothermal steam 
to produce electricity. Although 
the one station built is still pro- 
ducing according to plan, geo- 
thermal steam as a source of 
power seems to have gone out 
of fashion. Now the Electricity 
Department has turned its at- 
tention to other uses of the vast 
areas of super-heated steam be- 
neath the thermal areas of the 
North Island. A joint British- 
New Zealand study aimed at the 
production of heavy water in 
the early and mid-1950s was 
abandoned, but the Electricity 
Department has again looked 
into the matter with a view to 
utilising the Broadlands steam 
field between Rotorua and Wair- 
akei. A feasibility study for a 
heavy water extraction plant in- 
dicates that production costs 
using geothermal. energy might 
enable New Zealand to compete 
on world markets, for as in most 
such- schemes, the exchange 
earning possibilities, as much 
as the new technology, offer the 
lure. Discussions have been .held 
with potential Australian, 
Canadian, British and Japanese 
customers. 


a year in foreign exchange. 

As an example of “ get up uh 
go" the establishment of & 
Bluff smelter, once the ague 
ment was signed with the Gw 
eminent, was something fat 
New Zealanders long accm 
tomed to lengthy delays in at 
such projects (New Zealand 
Steel is a classic example), ti 
ponder. But there is another 
vast mineral exploitation pro- 
ject which has been got under 
way so fast that many New 
Zealanders are still wondering 
whether some sort of magic is 
involved. 


In less than two years the 
Marcona Corporation of the 
U.S. in co-operation with flw 
Wellington-owned and based 
Todd Group, has started, to 
export vast quantities ofJr»*,, 
sand concentrate from fields H Ij; -?*•'; < 
Waipipi about half-way between 
Wanganui and New Plymouth.' 

While the Wanganui Haitxw 
Board mumbled about raising . 
loan to develop an . offshore . 
mooring buoy to moor. W jW-!-’ 
100,000-ton bulk ore carriers, 1 . . 
the Marcona-Todd computr 


A . world surplus of heavy 
water within a’ few years may 
well replace the present inter- 
national shortage, but all will 
depend on. a clear trend emerg- 
ing in new breeds of, or fashions 
in, nuclear reactors, so a firm 
decision in Wellington on 
whether to take the plunge into 
heavy water production is, 
probably, still some years away. 

While aluminium producers 
the world over ponder a solu- 
tion to the current glut on the 
world market. New Zealand is 
insulated from most of the 
effects of over-production be- 
cause the agreement with 
Comalco, Showa Denko KK 
and Sumitomo Chemicals 
for the establishment- of 
the Bluff smelter provide for 
the companies to take all metal 
produced from the smelter on 
a take or pay basis, for not less 
than the installed capacity at 
any time. The Bluff smelter 
will be affected by the 
aluminium glut, but only to the 
extent that the rate of expan- 
sion from 110,000 tons (cur- 
rently the smelter is producing 
at a rate of 73,000 tons a year) 
which will be reached by June 
1972, to 220,000 tons and 
eventually to 300,000 tons a 
year, will probably be somewhat 
slower than earlier anticipated. 

However, in spite of the con- 
troversy of the electric power 
source and the somewhat muffled 
argument over foreign capital 
a recently completed indepen- 
dent. economic study by the 
Institute of Economic Research 
shows that even now the smelter 
is at least twice the benefit to 
the country than was originally 

■rS^nSit the Gov eniment. 

SjJSSfrt ^ three 

hard-headed and respected eco- 
nomists, shows that when the 
Producing at a rate 

220,000 tons a year. New 
Zealand will gain a nQt $NZ50m. 


Waipipi Ironsands LtiL, smK 
some $NZ13m. into the !*,. -i _ 

In. _ » m mmm . 1 .. ' ’ . . • • 1 


The mooring facility was cobk " I i ; 
pleted ahead of schedule aad h - ' 
less than three months neptir - 
200,000 tons of concentrate bn* 1 
already been shipped lo Jap**-. 

Over ten years the $NZ70a ' . 
contract for the supply .of • ’ 
tons of iron-sand to Mitsubishi- 
Shoji-Kaisha . will net Ne*v 
Zealand more than $NZ45A . 
foreign exchange. ' 


Bulk carriers 


And as the iron-sand cone®- 
trate is pumped in an 
steady stream to the i*® 
carriers moored about a mil® 
shore, the Wanganui Hart*® 1 
Board is still talking about 
raising a loan and having.®* 
Government pass' legislation 1 
put the mooring facility - !®^;’. _ 
the control of the Board. : ' 

Wanganui does not pull 
weight with the . P 

administration and is u^® ., 
to greatly influence any fatuit' . 
Government, National J* 
Labour, to . the point where 
will divest the Marcona 
Todd interests of a mooflST’J*. 
facility. J ■ ' 

Unlike the Marcona-T*^ • 
operation, a similar sized Pj*r 
ject by New Zealand 5t«* 
utilising iron-sand deposits * 
Kawhia about 200 miles 
of Waipipi, to supply Iron- 5 *®] 
concentrate to another Jsp*^ 
steel consortium Is still in ."5 


steel consortium Is still in.®? 
construction stage. Altbeg| 
the agreement was re*®*5 
about the same time, ***?-£! 
expertise and capital wifl rj: 
vent the first shipment 
leaving before the end o£ 


And so, problems owr 
entry to the EEC notwttbst®£ 


ymry to me ejeaj noiwiu»>>- . 

ing. New Zealand will 
basically a farm feedixUMjl 
rest of the world. The PobuSP* 


will certainly never; b 
mineral or industrial 
even allowing' for T the - 
in size— like Australia. 




A! 




19 


«.V 




h UXerT!b i ' : . 

ierS]] S ■ The Financial Times Tuesday. October 19 1971 




H* 


w. 


*“ ,T > C 


•«* TSi t( 
* 1 |»«l 

h 


— >, 
.if « m t' 

itlllic'y »'„| *4 

ih,-. 

1 u i <> 

PWII 4. « , ’‘ Hr, 
Su 


i'lirsvm | , 

MM « 1 ( 

M:. s . 

rill-.-., 

iiMoii 
si<*£l :»! . 

hitif. i 

til til: 
tlun. t 
nf I fir ; . 
alllr l;.. 
II»«- rx, . 
iirdsit. ■! ■ 
Mr i . 

itjn-.iii. . . 

I tii- i, 

ttLIHu «... 

iar. it-., 
nun ii> 
iriut-m- 
-literal x ■ • • - 
ttuanl. 
•Srwiin 

Vi'u /. 
IH tTsli \ 
UUIler 
The :. r 
r<il !i;n 
iiaseti «... 
|.- 

Iri'ar- l'i.. 

” Tin-., 


Iw 

'V 


>• 

Ml.,, 

i s, 

•'«iw . 

,' l '‘ ■" £ 

S. • 

*"r ... 

■mm 




■ IT 


; Tt. 

‘ V 

1 'Kll 

k w 
, * '? ■ 

. jnd 

' 


■111 

‘ inrlg* 

,w ‘“ •»*■■»» 1*1,1* h' 

1 *■»«*» 


Sratanii 
l»U'r]t|.i2r, 
pri'tl 

tim.iiii 
lrti'n:iiv., 

t 1 

xailleii ! ! 
h«*> l:.u 

iririnv ! i; <• iij, ij 
i*‘ll!rll»e! . V-tt 1 * 
I»1. 

flfMifce i .«! Ih 
ll*S -lllif !:^ir 4.. 
avUriMUf -: .!■. jim 

*r>r 


■ * i r 

' "n- f. 

:ii«> t ; 

tht -• 
iW 
■‘‘••‘I Ww; 


r y 




• 

r • 

Ctv. 

I’fT. ' * 
ill 

:ii'i ■ 
Htsi-it • 

a- : • 

? »••• 

ilirif • 
ihf.i 

i 

• • 

■ < ; : 

tifiii 

»'«•! • 

i'u:;' i’ 

iV.:-' 


i!.l! •’ ' 

Vf'** 

s»‘ V 

Uf’.- • 

?.Ki " 

SV 

i*:;*, 1 • 

?:.n 

r« i‘ r 



r» 


.i •• : 


‘.1 • 




New Zealand needs investment from Britain to supplement New Zealand capital 
in the development of resources and the establishment and expansion of 
internationally competitive industries.The New Zealand Government is therefore 

seeking to attract and encourage investment from abroad; 

especially investment which introduces advanced technology. 


; FAMILIAR GROUND 

British people and British capital founded the modern New 
Zealand economy and much of New Zealand’s commercial and 
■ business practice is based on British precedent. British investors 
; should therefore find it especially easy to operate successfully in 
r New Zealand. 

A SPIRIT OF ENTERPRISE 

New Zealand has a settled community with a modem infra- 
structure. In addition it has an intelligent, co-operative and 
" highly educated labour force. In its developing economy and 
expanding population there are increasing opportunities for 
’ investment which will yield attractive returns. 

A BASE FOR EXPANSION 

New Zealand is also a good base for export to countries of 
the South Pacific, to Australia, and elsewhere in the Pacific 
. irr; basin. ' . 

Fair treatment for 
non-resident investors 

REMITTANCE OF PROFITS ' * 

Investors are free to remit out of New Zealand dividends, 
profits and interest on invested capital, provided capital has been 
brou ght in through the banking system or in some other 
approved manner. 

REPATRIATION OF CAPITAL 

Government policy permits the repatriation not only of 
capital but also of capital gains. 

Import Licensing 
and Tariffs 

Tariffs are to be revised to provide adequate protection for 
New Zealand manufacturers as import licensing is removed oyer 
the next few years. For as long as it remains, import licensing 
will not prevent or inhibit export because replacement licenses 
are available for raw materials and components used in exported 
goods. 


Regulation of 
non-resident investment 

THE DUTIES OF THE RESERVE BANK OF NEW ZEALAND 

The consent of the Reserve Bank of New Zealand is required 
before any company incorporated outside New Zealand can 
commence business in New Zealand and before a New Zealand 
company, whether incorporated or not, can borrow or raise 
money overseas. 

The general rule is to permit overseas-owned companies to 
raise in New Zealand a proportion of their loan requirements 
equivalent to the proportion of the equity held by New Zealand 
residents. ^ 

There are, in addition, special arrangements for financing 
exports and for bridging finance. 

GOVERNMENT APPROVAL AND OBJECTIVES 

Approval of the Minister of Finance is required before a 
non-resident can acquire 25 per cent or more of the voting rights 
in a New Zealand company. 

These regulations are administered in a manner consistent 
with the Government’s objectives, which include ensuring that 
the incoming capital contributes to the growth and development 
of the economy and the efficient employment of resources: and 
preserving the freedom of New Zealand residents to employ or 
dispose of their property as they think fit. 

No obstacles are put in the way of non-resident investors 
whose operations would benefit the New Zealand economy. 


* 

For further information 
on investment in New Zealand contact: 

'THE NEW ZEALAND HIGH COMMISSION, 

NEW ZEALAND HOUSE, HAYMARKET, LONDON, SW1, 
or if visiting New Zealand contact: 

RESERVE BANK OF NEW ZEALAND, WELLINGTON 

TTM High Commission wiD help potential investors by arranging contacts with other 
Government agencies from whom guidance and, in some eases, approval may be needed. 


Tax treatment and 
promotion of exports 

PROTECTION FROM DOUBLE TAXATION 

New Zealand has a double taxation agreement with Britain 
which affords some tax protection to the British investor in 
New Zealand. An investor may choose to conduct a business in 
New Zealand through a New Zealand incorporated company. If 
the company also has the centre of its administrative and 
practical management in New Zealand (even though there may 
be some over-riding control in the United Kingdom) it would 
not be liable to United Kingdom tax on profits made in New 
Zealand. 

If such a company concentrated on developing a high 
proportion of export trade it would get the following 
export concessions • • • 


• EXPORT MARKET DEVELOPMENT EXPENDITURE 

An additional deduction is allowed for expenditure in 
promoting the export of New Zealand ^goods and services. The 
deduction which may be claimed is an additional 50 per cent of 
development costs over and above the 100 per cent ordinarily 
available. For each dollar spent on approved export promotion 
tiie taxpayer gets a deduction of DLRS 1-50 from assessable 
income. 


• INCREASED EXPORT SALES 


An exporter who increases export sales in any income year 
above the annual average of the value of exports in the first 
three of the five years immediately preceding the income year 
may claim a deduction from assessable income of 15 per cent of 
such increase. 


on the nature of the investment and the way i 
which it is made. For example: Under the N.Z.-U.I 
Double Taxation Agreement most royalties derived in Ne 
Zealand by United Kingdom residents are subject to a 10 per cei 
withholding tax instead of the normal minimum tax rate of 15 pi 
cent applied to such income derived by other non-residents. 

To be sure of tax^ liability and concessions prospecti\ 
investors should discuss details of any proposition wit 
the New Zealand Inland Revenue Department. 
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Dairy Industry 

THE FUTURE 


New Zealand is an international trader with 
outward looking commercial policies derived from 
its British heritage. The New Zealand Dairy Board 
holds firmly to this tradition and believes that in a 
reasonable world New Zealand should go on doing 
what it is good at - exporting good food - and be 
a prosperous and expanding market for the more 
industrialised nations. 

We in New Zealand also see a growing place • 
for a combination of British capital and New 
Zealand know-how in expanding food industries - 
in Europe and the world. 

The New Zealand dairy industry already sells 
different products in about 100 international 
markets. This versatile industry faces the future 
with confidence based securely on its flexibility 
and efficiency. 

We do not think however that British entry 
to the EEC would mean the cutting of trade ties 
that have been valuable to us both for so long. We 
have been assured of a continuing business with ■ 
the British housewives. We like to think too that 
you as consumers value our good quality butter 
and cheese. 


NewZealand Dairy Board 
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NEW ZEALAND IV 


Cracks in racial harmony 
begin to 



By COLIN JAMES 

New Zealand has long prided total population of a little less fleeted in the high Polynesian siders to buy up small parcels iJ^aUve Maori^au^i 

itself as a model in race than 3m. Auckland is the largest crime rate. The Minister of of communally-held land a {J d ^ not as *-curKl? 

relations, where two races, Polynesian city in the world. Maori and Island Affairs for which many Maoris saw as the and cu - ■ afr, 

white and brown, live together Blatantly discriminated the past two years, Mr. Duncan last step in the dispossession but as * . *\ r? ” 

in harmony, without discrimina- against by many real estate MacIntyre, said in May of this of their land. ftow, pushed J ca “ n * * « d ■ 

tion. agents, they live in rundown year: -When Maoris form 10 from without by the militant tional system. And. Indeed, to 

To a fair degree the claim has central city areas, often over- per cent, of all New Zealanders groups and from '«*hin hy a white man ca rn a Jot 
been justified. Where there was crowded and charged exorbitant and 40 per cent, of our prison young, urban, intellectual group from the M n ^wunouMcy 

discrimination, it was isolated, rents by white landlords (and, population, we know there is with close contacts with the of cmpba.is P raw _OTa- 

Among the vast majority of increasingly, by members oi something wrong. 1 ’ ordinary Maori, the council is nnnjips and on tteiyrt«nce 

New Zealanders. Maoris and SeH^ race who^e pro- . beginning to give public voice of 

pakehas (the Maori word for ceded them): or they live in Militant groups 1° Maon aspirations. m helping the individual. 

Europeans) have mixed easily sprawling soulless areas of state _ ® ___ In 1970 the council supported The Maori extremists, still 

and unselfconsciously. rental housing on the periphery .tSJSSSJS? tht ^iWh the All Black rugby tour of suspect Mr. MacIntyre of white 

But that was while the Maori of the cities, areas of small. South Africa. This year it cunning- But to the ordinary 

was primarily a rural dewell er, unimaginative houses, no trees of joined the growing demand Maoris, this man who sleeps' ah 

living close to his relatives on and minimal recreational fadli- Maori riSn? etouds amon S Maoris and the whlte a mat ? n , the , marae “ d rtdes 

the marae, or tribal community, ties. The result is that Auckland miutailt ri giuuyo. „ T „ r „„ omhnriim(>nt in the hark of a cans mraiWt 


....... - from the rural marae and the ^ at ean p warfare and attacks was ignored by 

justice m dealings ove * M »on Polynesian coming from the have Increased dramatically this Governments alike). 

riower-paced communial life of year ^ Auckland. But at the - We stand as moderate men. 


slowly becoming aware of tbs 
magnitude of the problem. 


i8 Son the the We toe ^S are fo7 to the meiators b^veen rte old However, more is being done in 

vSri affbi« h mto big city me ** confusin S most part constructive, organis- world and the new.” the council housing, welfare .and guidance 

mmTSi and disorientating. Without the ing their own recreation and has told the Government. “We at pras^rools level, in the 
5? enveloping guidance of the even doing community work urge while there is yet time special edu rational assistance to 
« wilS famUs md the trib€ ' he u free, slowly establishing for that our voice will be attended predominantly Maonschools, m 
nrahie^wmiid diR^L.aT M thrust back 011 himself, unable themselves a positive collective t0 before the council is im- trade training schemes, in the 

P - — - — tw ^ ^ * has bMn SPSS 

S 'iftSSiS? 'JSS “soVe-h.ve succeeded in the SSE £ ZjfcZSl*' *-■- ta 

5S55SS3 Kfflsjwas srmams L 

tension. ' ‘“S' 18 ®® and sociological ing rights of the Maori and ruination, but does nothing to 

During the past 10 years the dlfficuIties - 10670 school without other nat i 0 nal minorities, and promote and maintain Maori 
Maori has Become an urban ^ re ? )gI !ii e< L °® allficat1 ®^ the tiny Nga Tamatoa move- language or institutions, 
dweller. The majority, ill-pre- C0 “P ar f d to ce ? t ment, largely composed of 

pared educationally or socially university-trained intellectuals, Biggest problem 

to handle the harsh conditions Pass the minimum school certifi- which advocates Maori control v 


More being done 


More is being done. The gang 
violence and the increasingly 
vocal demonstrations by the 
militants have forced, an aware- 
ness of the Maori on the white 


SeTfind tore Uve in to <* te at 15 or 16 ‘ °*® Maori *» of lEorf totitutions and which Uncomprehending, that is. ™ 

country's main cities, Auckland, 1 *“° is at u ^Z ers ^' ““P 81 ®* 1 hit the headlines recently with ^®Ptf°5.^ r - ^ h acI ^T' wbo f a y ^ ung Auckland Maori Irader 
iir a ii4 n <rt nn incr easingly on ® m whites. a call for seoarate Maon Gov- has recognised the validity of y s _* 1 


Wellington and, 
Christchurch. 


Steady influx 


Unemployment, although very er^ent^to^rounter^assiiSa- the comments of Professor J. warns ■ tot : the extremirtsare 

low in total is higher among tioh.- • Ritchie, who has made Maori less than 10 years away from 

Maoris than' whites. Atone radicalisadon of the™ 1 "™ w r s ' ta the uStS 

At the same time there has recent estimate about 40 per ur fcan Maori fias changed also Problem of prejudice in New which thev owe some- 

been a steady influx of South °ent of to Maori work force the character and tactics of to Zealand is to denial of preju- " ’ . . .. 

Pacific islanders into Auckland was in manufacturing indus- Maori Council. Set up in 1963 (bce - 0ur biggest problem is thing in their ideology, 

and Wellington. Immigrants tries, compared with about 30 by the Government and hitherto tha ] t we do 1,01 know how It would be an exaggeration 

from Nuie, the Tokelaus and to Per cent of the total population, dominated by the rural elders, serious a problem we have.” to talk of Ameriran-scale prob- 
Cook Islands, carrying the status The median income for Maori the council has all too often ^ MacIntyre s solution is: “ It lems in New Zealand. But tbt 
of New Zealand citizens, can males in 1966 was $1,871 a year, said what it thought the Gov- is a matter of everyone being seeds are there. Already there 
come and go as they please, compared with $2,191 for whites, emment wanted to hear— keep- conscious of the fact that the are signs of a white backlash, 
Samoans, former New Zealand The same pattern is emerging ing its criticisms to itself and European should go toward the a growing fear of the brown 
citizens, are subject to an among the Island population, trying to work behind closed Maori as . much as the Maori skin. The direction is away 
unofficial quota, achieved simply The economic wastage is con- doors with the Government. towards him.” from cultural coexistence and 

by long delays in processing siderable. That tactic foiled to stop the ' He himself has attempted to towards isolation. And that 

entry applications. It is the classic prescription passage of legislation In 1967 understand the Maori's position, would irrevocably explode the 

There are more than 45,000 for racial tension and is re- which, made it easier for out- needs and aspirations. He has New Zealand myth. 

Islanders in addition to the 
225,000 Maoris. Together, they 
form about 10 per cent of the 


When people and things 

move more quickly 

The faster people and things move around within a country , 

the higher its state of development . Movement 
of people , raw materials, and finished products is, 
in fact, the basis of the production cycle of all industry 

and influences its ability and capacity to expand. 
Private motoring is another formidably influential factor. 
The more miles a man covers in a year, the more 

contacts he makes, the more purchases he makes, 

the greater his contribution to his country's prosperity. 
Fiat plays a vita! role in this sector. On account of its 

multi-national character and of the sense of 
responsibility with which it places at the disposal 
of the countries with which it works, all its experience as a 
manufacturer gathered over the decades in the 
most diverse fields of motorization on land, sea and in the air. 

A sense of responsibility: acting in the interests 

of every country as if it were its own country. 





Fiat produces: 
cars, trucks, commercial 
vehicles, urban and inter- 
urban buses, agricultural 
tractors, earth moving 
equipment, articulated 
vehicles, Diesel rail cars. 


Turin, itaiy 


locomotives, rail coaches, 
trams, gas turbines, aero 
engines, nuclear energy ; 
naval automation. Space 
activities and aviation 
industry (Aeritatia). marine 

Torino Motors Ltd. 

(cars & trucks) 

Graham Street 
Auckland Cl 


Diesels (Grandi Mo tori 
Trieste), vast public works 
in the civil engineering 
field (Jmpresit): roads, 
motorways, dams, 
hydroelectric schemes. 

Andrews St Beaveri Ltd. 

(tractors) 

203-205 Cashel Street 
Christchurch 


Shipping rate 
will affect food 


rises 


prices 


By COLLIN SEGELOV 


per cent rise months, 
satisfactory; Under 


pressure to aid the 


A recently negotiated 28 per boards to 28 

cent, increase in the refriger- also proved owtuauvvw* J , j/iCOOUiti IU am UlC 

ated freight rate has paid the ahbough 3 per cent up on the farming industry with some 

New Zealand producer boards' figur ®. calculated as a fair com- sort of subsidy on domestic 

fee for entrv into a new era of 0n the facts brou « ht 005X3 < which th® industry’s 

ee for entry into a new era of back from the earlier London union,' Federated Farmers, 

association with the British talks, it- was still 2 per cent believes justified by the fact 
conference lines, and doubles as below what had .been expected that the farmer gains nothing 
down-payment on the eventual as the Conference Lines' abso- extra from his essential earning 
replacement of conventional lute minimum. of overseas exchange), the New 

cargo carnage with something The increase in freight Zealand Government has sided 
StJwS charges will effectively cut with the less well informed over 
ae Brifeh 5i£f * NZIOnL £rom tte retuins lor tte frel * ht however. 


earlier this year, 

The record rise in the freight 
rate, agreement on which was 
reached only a week before its 
scheduled introduction on Octo- 
ber 1 in a resumption of talks 

which failed to establish even 

basis for negotiation in Ships under-manned (days lost) 


DELAYS TO BRITISH 
CONFERENCE LINE SHIPS 

1971 (days) 1976 (days) 


London several months earlier. No labour 

has fetched widespread criticism =r-r- — — — 

of to British shipping con- L,all0ar stoppages, stopwork, etc. ......... 

ference from farming and Awaiting berths 

political quarters. Such criticism, other 

however, reflects the domestic 

success of this year's version of 

the traditional campaign to Total ship days lost 

create a climate of public 
opinion favouring the New 

Zealand side of the negotiations, "' ■ 11 

and belies the new relationship 


267 


110 } 


196} 


49} 


126 


23} 


236 


• 84} 


61} 


57 


987 


325 


established between the pro- New Zealand meat shipped to with the Prime Minister Sir 
ducer Boards and the companies Britain and Europe, and some Keith Holyoake. regardine it as 
with the means of continuing to $NZ4m. from the returns for “ a bit of a shocker ” and sue- 
feed what, in the light of special dairy produce, lifting the total gesting the Government mav 
arrangement seaired for New freight bill to around $NZ4m. want to become involved in 
Zealand in to British negotia- The meat producers will feel future negotiations. To Fedo. 
tions for entry to the Common the effect most, Smithfield*rices rated Farmers' president mT 
Market, will remain their major already under pressure from A. C. Begg. the rise ram esTm 
market for some considerable home grown supplies and “a staggering increase with 
time - claimed by the New Zealand considerable implications." 

TO- 11 farmer to be reflecting the July But the critics of the Confer- 

Weu satisfied introduction of to first total- ence Lines axe still steeped in 
The Conference Lines’ men t of the imported foods levy, the scene-setting for the nego- 
negotlator. Mr. D. Hollebone, (This claim is based on the nations ably handled — for the 
managing director of the Port apparent fact that the levy is fost time — by New Zealand 
Line and chairman of to New pot reaching the consumer, and Meat Board chairman. Sir John 
Zealand Tonnage Committee, s ‘ts effect on Smithfield prices is Ormond, who announced his 
returned to London well satis- rejected by British officials to impending retirement recentlv 
fled with the outcome of to whom fresh submissions were alongside an attack on the 
negotiations in Wellington, even recently made in the annual dis- British shipping lines fnr 
though the settlement was some cussions on agricultural pall- having expected New Zealand 
10 per cent, below to lines' cies.) “ to dance to their tune ” first 

opening price. He left no doubt For the New Zealand dairy over to original plan to intrn- 

in New Zealand that the farmer, the effective loss of duce container shipping to the 
increase overcomes completely $NZ4m. in returns from the “rrice. and later in abruntiv 
his public complaint earlier in London market will be seen as cancelling the proposal^ p y 
the year that the outcome of a blow rather than felt, the Ta . , 

the annual negotiations in world shortage of dairy produce denied benefits 

recent years has not been satis- having brought about a supply The attack, however „ 
factory from the lines point of and demand situation which intended to benefit hic^ ? 
view. even the eternal optimists of the freight rate new . tuOt 0f 

In fact, the rise has a fairly the indnstry could not foresee a and the expressed^ 
dramatic effect on the lines’ year ago. The rise of £25 per having been deniS toESL.? 
profitability, lifting the return ton (£400) increase in the ex- promised by the 
from the 3.9 per cent, average of store price of New Zealand “selling’.' 0 f contai rences 
to past 15 years to fractionally Cheddar which followed the Being maintained fnr ° ers 13 
under what the conference British Government’s September Also, chairman 'of* 
appears to regard as a right and relaxation of the voluntary land's Shipninv Zea * 

proper return of 10 per cent, cheese quotas, if maintained for Committee SlrJnbn £ * x Porta 
which is anticipated as next a year, would an-but cover the well as toy if®* 88 

year’s target increase hi freight charges, and slowing of the rate o# a 

For the New Zealand producer it was the eighth rise in 18 in shipping charges wUi^Sybl 


brought about by radic 
changes. Publicly, he cannot si 
why the British Cbnferem 
Lines cancelled their plan 
while less publicly he is wnr 
ing towards some solutions 1 
one of the main infinendz 
factors, the situation on 11 
New Zealand waterfront 

The Exports and Shippir 
Council recently produced 
set of statistics on delays 1 
British Conference Line shi] 
which is shown in the table. 

Similar figuring, "plus 
removal of sentiment from 
attitude to the New Zeal 
trade in the wake of to P & 
Group's profitable problems,' 
behind the adoption of a me 
business-like hard line by 
Conference Lines. Togeth 
with escalation of costs gem 
ally, and the experience , 
freight rate negotiations oti 
the past 15 years, this broug| 
about the decision to drop pl£ 
for introducing a container 
vice for New Zealand 1 prii 
produce exports to' Euro 
(No doubt pessimism over w’ 
arrangement Britain ' wol 
secure for New Zealand Ur tl 
EEC negotiations was ah 
influencing factor.) 

The increased profltab 
granted in the new freight 
alters the lines’ attitude— or 
it is seen from New Zealand 
the extent that they will 
willing to look at any reque. 
for an improvement Ih s®rvi 
the Boards care to make; _ 
the initial moves in this.'di 
tion are expected to “coma 
the New Year when the Boar 
come to London to fulfil » 
rider to the freight rate agre 
ment facilitating talks ■ 4 
*' future policy.” 

And it is felt in WcllingJ 
that containers, or poss® 
pallet-loading or even 'barf 
carrying shipping, will con 
soon, by which time the ExP°j 
and Shipping Council’s 
lishment of cargo v 0 " 
committees and Governh*® 
implementation of far-reacM® 
recommendations resulting 
a Commission of Iriquiiy,M 
New Zealand Shipping .(WDg 
concluded to Ufe-Une,^ 
bleeding to death), ’and 
from a current inquiry ®g 
container handling (wM ch^g 
determine whether watersWg 
and their rates of pay wiUjnjS 
into off-wharf container cob*£ 
dating depots), will cot the 
which In. future. New Zcala^ 
primary producer Boaros^ w 
not expect to be absorb* 0 

to shipping •eompOTie^ 

recently , regarded: as 
Century Blackboards. 
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U.K. lamb trade 


By DAI HAYWARD 
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1 . , *• ' Fear of the •unknown r- still The impact o i the tariff will Britain enters the EEC but the 
‘ t ' S B 5 'i 0V ? New Zealand's he lessened— far Britain— by the realists doubt this. The pesa- 
■i-: \ laffib trade with' Britain effect of the lamb levies already mists fear, that the restrictions, 

li - v Europe when**-or if— the imposed and which will equal such as now- cover beef and 
joins the European about 10 per cent of present other food imports into the EEC, 
- Economic Community^ L ea di ng retail -price when they read] will be extended under a 






‘ fr*. figures meat , industry their maxTimnu. The levies have common aheepmeat policy 
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^ beheve that the dangers, of. a caused considerable heartburn rupt and restrict lamb shipments 
cutback in v iamb supplies or and anger among New Zealand to Britain. Beef imports into 
• other adverse jestrictions which meat producers. Chairman of the EEC now have a complicated 
,,n <m will penalise ; lamb sales to a the . New Zealand Meat Pro- system of guide prices, interven- 
:ri oi:,. Britain inside 1 the Common ducers Board, Sir John Ormond, tion price levels and import 
Market,, axe. greater now than has maintained a continual pro- certificate controls. 

•‘ii r . they were -before the Lux cm- test at what he has described The possibility of Umh ex- 
■*!* ^ burg Agreement settled condi- as a “ tax on New : Zealand ports to Smithfield being subject 
: . j; tions .for British < entry. lamb." to the sudden - imposition of 

C. New Zealand fears that a Although . the price of New restrictions or controls which 
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' 4. v common- sheepmeat policy, Zealand lamb will rise in would curtail or hinder the free 

' '■■’>. negotiated after Britain enters Britain if she enters the EEC flow of New Zealand lamb 
Hn: fo'j the EEC, and- negotiated away the New Zealand . farmer he- <» n ses a shudder among pro- 
’ vihiPi,: from the glare and spotlight of neves that other meats- will rise ducers > exporters and 

ah^, public and. Press attention even higher and therefore - the concerned with the state 

i sir- " which was focused on the Dominion will hold its share of New Zealand economy. 

• Brussels and Luxemburg entry the housewives’ meat buying. Farm and official circles in 
: ■ juj negotiations, will impose condi- „ N Zealand m ea r nro- ^4 ii ^ 0n “® apprehensive 
!,- lv ,i V -’ tions and restrictions on the ^1°’ ***** France is trying to push 
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' frE* ma^eting of a vital portion ^ though a co^oon“1h« P m^ 

. - r . 20 per cent- tariff was all they u 
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n ' of New Zealand’s major export ?° - p ? r cent ~ taj T^ f t ^ ey policy which conld force tip the 

! ^ industry. fea f? price of New Zealand Lamb in 

Meat Board and farming Britain t0 Per pound. They 


■ .A 


in:-, Meat Board and farming « Britain to 34p per pound. They Dairy cattle at PokeilO, SOnth of Auckland. 

a«r .-jr-.f leader potot out -that with the believe that a confidential draft . 

(ipnifir ..r ^ Seareument and the'ftitn^S *** 4x1 New Zealand’s interest. formerl y confined to meat com- change in New Zealand’s overall these to their level of 102,600 

S JSTz"^t^nc 2^ 2-f. a» «**«***' £? 5SS--4 »-nr 1«™- »«t «d. with Britain. tons isst y esr. 
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Zealand 


k • , in tne pre-entry 

lOtt Ovine dfljwiii not be the . 
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countries within the EEC from 
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longer a vital issue — aa it was ZeaI ^^ t0 among the Six aoceiL In 1954 all New Zealand meat Prices paid by the United 

in the pre-entry debate — there c °^ n * ri cs w ithin the EEC from Farmers have also been hit by . — lamb, beef and mutton — went States for New Zealand beef 

IS dnt will not be the .same pressure "which- it is now excluded. Pro- Free flow steep inareases of up to 48 per to Britain. Now 46 per cent readied record levels during 

on the negotiators to fight as motton efforts over the past few . - cent In *he charges they have 0 f total meat shipments goes the second quarter of this year 

"' n ' ls hard for limb as they did for yea £ s and P^brng of the market If the EEC introduces sheep- to meet to have their lambs other countries. Total meat but they eased a little in June. 
1 rilT = butter and cheese! ln haif * Cerent Euro- meat regulations, which seems killed For several years meat production in that period has This, and the United States 

• n: - pean countries has convinced likely. New Zealand will expect has been the mainstay of the from mt.OOO tons to Government decision not to 

r ' • 'i Si . •' . ' . . the Meat Board that consider- Britain to insist on spedal New Zealand economy and with 643,000 tons, but the diversion change New Zealand's alloca- 

it- . Public pressure . able potential sales exist in arrangements for NZ Iamb to encouraging prospects for beef 0 f mea t to markets outside tion of beef imports, under the 

’•rj t Europe for; New Zealand Iamb at least maintain sales to Europe looks likely to remain so for Britain has grown from noth- voluntary quote system could 

W The future of New Zealand’s —if only access could be gained, at the present volume. Sheep- some time to come despite the < wg in 1954 to 298,000 tons hold New Zealand’s meat earn- 


To sell in over 30 export markets 
(as Fisher & Paykel appliances do) 
the product must be top quality 
and must represent true value 
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and without an acceptable settle- hopefully believe British entry Britain could slash consumption earned $NZ440.5m. t which was British market is still 

meat the opponents of British into the EEC will open up the of New Zealand lamb in Britain more than double receipts from t * le most important single mar- 


ings in the United States to 
somewhere near this year’s 
level. 


Production during the first 


her of Ike E&C there .-will not being idealistic. - 


iui iuc uimi muubu^. — w uui. in lour years meal a — — — , — 

At home the lamb producing exports have increased in value New Zealand meat now earns season was up by just over 


That the products of Fisher 
& Paykei of New Zealand 
meet the highest standards 
of quality is demonstrated by 
the fact that they have found 
acceptance in more that 30 
export markets. That they, re- 
present good value is prov- 
en by their success in the 
markets of Asia and the Pa- 
cific Basin, Australia, Africa, 
the West Indies, In compe- 


tition with the world's lead- 
ing manufacturing countries. 
FISHER & PAYKEL LTD. 
Kelvinator, Leonard and 
Shacklock Deep Freezers, 
Refrigerators and Ice Cream 
Cabinets - Whiteway, Wash- 
rite and Savaday Washing 
Machines and Clothes Dry- 
ers - Shacklock Electric and 
Gas Cookers, Dishwashers — 
F&P Respiratory Humidifiers. 
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lamb growers.- that existing restrictions on This has dropped from 20 cents countries, a large part of the ■ ■“* xs fdarc ^ 1 5^^ they were The trend to beef is helped 

As soon as Britain enters the lamb sales in other EEC coun- per -pound to 9.8 cents per increase comes from increased $NZ294nt The major break- by the good prices paid for beef 

EEC all New Zealand lamb' ex- tries will remain. These vary pound. production and increased sales down 0* New Zealand meat in the U-S. and other markets 

ports to Europe — including the from a complete ban bn frozen This price slump brought a to overseas markets. ^ es J we ^ e Britain $1 99.5m., but the New Zealand lamb 
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Meat Board- has indicated that The optimists hope probably to maintain prices. Special UJL market is still vital to New importance of the United States a degree that there could be no 

it accepts this and is prepared somewhat naively that these re- legislation to enable the Board Zealand but in the past 16 years market has grown steadily as a quick switch from lamb to beef 

to live with it stxictions would be eased if to market meat — a process there has been a dramatic result or increasing beef ex- production. There Is, however. 


market meat— a process there has been a dramatic result of increasing beef ex- production. There Is, however, 

ports and only the imposition no desire on the part of New 
c ... of voluntary quotes limited Zealand to do so. . - ■ — - ■ 


Trade enquiries to: THE EXPORT MANAGER. 
FISHER & PAYKEL LTD., 39 MOUNT WELLINGTON 
HIGHWAY, AUCKLAND, NEW ZEALAND. POSTAL 
ADDRESS: PRIVATE BAG. PANMURE, AUCKLAND, 
NEW ZEALAND. CABLES & TELEGRAMS: “FAYPAY” 
TELEX: 2451, AUCKLAND. 
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Diversification presents 
real hope for dairying 


Itatementby the European EHrectorofthe 
NewZcaJandMeatProducers Board 


_3y WARREN PAGE 


ittt ;. •: 
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Diversification— of both . pro- being developed. A bland missioner. hi turn, this holds ment on British entry to the 
. luct and market — holds out Gouda-type, '••.•■for instance, promise of further trade oppor- EEC referring to New Zealand 
Tiigb promise for New Zealand’s has been found to • appeal trinities • in everything from butter and cheese are considered 
lairy industry, so much so that* to the . Japanese palate, agricultural seeds and livestock to be of profound importance. 
„if ter the recent gloomy years of The Dairy Research Institute to manufactured goods. One clause would have the en- 

lebt and. Common Market has made good progress with The call to diversify is not larged Community make every 
'doom, many people here believe milkfat fractionation, which new. A Royal Commission in effort to promote the conclusion 
hat dairying seems set to bid separates the milkfat into parts 1934 pointed out that the ° f «* international agreement on 
- or new records of-prosperity. with different melting points. British market could not be dairy products so as to improve 
: A multi-miiJion-doIlar diversi- The results include -a softspread expected to expand in line with as soon as possible the condi- 
cation plan, for example, butter or, by using the high anticipated increases- in New tions ruling on tne worm 
= rawn up by the Dairy Board melting-point fraction a firm Zealand dairy export output market 

■ nd now being examined by butter for tropical conditions. Not much was done until after For the past five years New 
pverament ' officials, would There is prospect of a modified the end of World War n and Zealand on the diplomatic front 

■ jyolve construction of a large milkfat being usetl as a substi- the bulk selling arrangement has been strenuously promoting 

■ jamifacturing plant . in South tute for cocoa butter in choco- between New Zealand and the the concept of orderly marketing 
arahaki, and - the .expansion late. Snackfodds, sauces, soups. United Kingdom ended its 18 of dairy products on world 

■ ad re-equipment of existing and cultured cheese are other years iff 1954. markets. A recent GATT 

’ ictories to turn results of uses being explored for milkfat. arrangement for sk i m m ed milk 

itensified research into new Daily companies -have been « 1 powder had all the major 

joducts. . gearing themselves to take ad- European SHTplUS exporting countries agree on 

•‘.The problem is not- so much vantage of the fruits of research, R timp Trnrorwan h«rri«» restiriction of export restitutions, 

I find new outlets for all the although in the uncertainty h ^ bringaboirta Int ern 

jtter . and - cheese that will be about the EEC negotiations “ “ bffldl ^L - for 
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fitish market, hut rather to The New Zealand Co-op at Te f med,ate beneflt t0 New ZealaJ3cL 
jid customers for the dairy Rapa has built a $8m. factory “JSlJS®' on **<**** significant clause in 
deducts that can be made from capable-of manufacturing 40,000 P r °d«ct*on led to dumping on ^ Luxembourg agreement 
e milk that would otherwise tons of milk powder a year. The P romises - am on S other things, 

> nepd fnr huttor mH rhpHriar r^n Thinm in Zealand was struggling to buna *h a 4. the enlareed Communitv 


entry 
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. td market diversification pro- dairy products by mid-1973. At ™ ! - The New frustrate efforts made by New 

amme which has been present it makes 21,000 tons of “dustiy, unsupported by state Zealand towards diversification 
adually developed : sincc» 1954. cheddar cheese but when the supsidy, went steaouy imo 0 f its economy and exports. 
Expenditure on research has -new complex is in production Dairy The Daily Board interprets this 

. en quadrupled in the last will reduce the output of caugt ^ 111 . a TT ? iailt °tn ? • mean n ? more jumping of 

yen years. The Daily Board- Cheddar by 10,000 tons a year. 5 ^“ ee ®! a , nd many decid f d ™ dairy products where New 
pported Dairy Research Insti- Before World War H New opt - out . of a , p ^ r pr f 1 ° Zealand *» endeavouring to en- 

,te has new and enlarged Zealand sold only about- 3 per a disastrous-lwkmg future. large the market 
e raises and increased research cen j 0 f jts dairy production to Between 1967 and this year In the long term, therefore, 
iff and facilities. A recent mar k et5 outside the U.K. In the number of dairy factory the prospects for the New 
. velopment is instant whole- 1970-71, the Dairy Board has suppliers dropped by 5,000. Zealand dairy industry seem to 
Ik powder about to be sold In been selling approximately one- Amalgamations swallowed up appear bright There are some 
- istantial commercial quanti- thir d by-vaJue and 50 per cent these farms and a number of reservations about the outcome 
%'s. Infant milk foods are bjr volume of its dairy produo- dair F factories. Some people of the review of the interim 
living in acceptance by world tion outside the UJC. were publicly advocating switch- arrangements for New Zealand 

, ilth authorities, marketing . The acceleration in the search ine the great majority of dairy jnttef ^and cheese sold to the 
ionisations and consumers. for new products and markets production to beef. The Indus' UJv. There is concern too about 

, is demonstrated by the fact that try still owes the Reserve Bank frade barriers imposed by 

- in 1955 the Dairy Board was $NZ20m. from those bad years, developed nations, and the 


For90yearsNew 
Zealand’s lamb and other kinds 
of meat entered the United 
Kingdom in unrestricted 
quantities, free from customs 
duties andanyotherfonnof 
Government taxes or barriers. 

Under this marketing 
system, NewZealand’s farmers 
had been encouraged to 


Protein content selling 13 products to about 55 But fortunes have now so 

markets hut hv thic war th* developing nations to afford 


no such system. Community 
countries obstruettheenttyof 
New Zealand Iamb and other 
types ofNewZeaJandmeat 
withprohibitions, quantitative 
restncdons,yariabIelevies, 
customs duties, import 
licensing, taxes or 
discrimmatoty legislation. 

If these obstructive 


- , _ - . . markets but by this year the changed that it is confidently SfJL 1 

the manufacture of phanna- number of products has reached .vt»L that th* /ininr indns- p ducts : 


expanding along with a tries. in the United Rnsdom S >u ? ly of the ™ Zeaiand 

•adening range of derivatives The development of dairy SweS £4®9^ a G ® f ™f nt con *™*&. 10 «? 

Cfiirantv nar u rv:t- . « »i “ whatPVPr nmuorc it has IQ trade 1 


hoiisewivespreferred; and 
Britishhousewiveshadalwa}^ 
been able to buy NewZealand 


conditions were appKed to 
NewZealandlamb entetin 


teesin and whey. Seventy per markets in Chile and Peru will S n o™ rnd with ^ thTSoO whate . v !f powers . 
;t. of New Zealad caesin used mean that next year something mV, uifin 4Vin nninn TCtff fnl* HCJOtistiOIlS t.0 1 


oeen aoie to ouy iNew^ej 
lamb atteasonable prices 


t. of New Zealad caesin used mean that next year something whirh was the eoinE rate for neg ,° , 0J f t0 a «esS| 

be used for paper roaring like one-tenth of New Zealand’s Z„ r ™ t n a hn..t “ developing markets, to bring! 


' • .. 

3 v rr-- 
Rja- 


-ue useo lor paper jiKe one-ientn OX «ew ^eaiana s ahm.t four vmtv un to about . w ""“b 

-• .an increasing amount - is dairy production will be sold in „ L n V}.T -l a rheLe has in- about orderly markeba ^ 

p used in high-value food pro- those two markets. Such a n« exteS ments ’ rationa] Production and 

«S. quantity of taide has brought fl ^J n^keS^ trade In the 

- Iilk powders in various for- about improved ■ shipping Sik DowST have reacS meantime, whether or not it be 

lations are being developed services and the- Minister of “L raithm.Bh Sin a short ’ term world 

, Ihcr to smt customer require- Overseas Trade (Mr, Marahall) levels iSng M portage of dairy products and 

ate New -Zealand is expand- has announced that the Govern- T&e high level of 

1 sales of milk solids to do- ment now considers the west 5SS25? - AI3encan prices, combine to make relieved^ 

>ping .countries ., condensed coast of South America to be a aomesnc marKets >- New Zealand dairy fanners look| 

■ k and milk - recombining' priority area for establishment For the future certain provi- like the proverbial cats with * 
%3te New types -of cheese are of a Government Trade Gomr Sions of the Lu xemb ourg agree- bowl of cream. 


lamD arreasonaDiepnces 
unencumbered with taxes. 

The European 
Economic Gommunityhas 
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n ZEALAND 


New 2^ahndh3j^entcsmg 
the United Kingdom, New 
Zealand’s effidentmeat 
exportitigindustrywouldbe 
E?k ruined andBrttish 

housewives wouldhave to 



paygteadyincreased 
paces for lamb. 


TheNewZealandMeatProducers Board 
Chancety Houses 53/64ChancetyLanq London WC2AXRX 



22 


The Financial Times Tuesday October 19 1971 > 


FOR PRACTICAL ADVICE 
ON TRADING IN NEW ZEMIHH 
AND THE SOUTH PACIFIC 



ASK II 



WHICH HAS 
40°/o0FTHE 




The BNZ can give you full 
information on buying from 
or selling to New Zealand and 
the South Pacific. 

Full information on invest- 
ment, movement of money, 
transfers of dividends etc. is 
also readily available. 

There are offices everywhere, 
more than 420 In fact 
Whatever your financial or 
trade needs, the BNZ can 
help you. Telephone, call or 
write 



Basils of New Zealand. 

Bank of New Zealand, 1 Queen Victoria Street, PO Box 402, London EC4 or 
International Division, PO Box 2392, Wellington, New Zealand. 


NEW ZEALAND VI 

Need for broader 
to wool marketing 

By J. STEPHEN BRIDGES, Senior Lecturer, Victoria University of Wellington 



Underlying the Battel le report 
to the New Zealand Wool Board 
on the future marketing of wool 
is the familiar story of a once 
vigorous and prosperous in- 
dustry which failed to adapt and 
change with the market it is 
serving, thereby permitting new 
forms of competition to enter 
the market and flourish at its 
expense. The Battelle report 
states in unequivocal terms that 
if New Zealand is to compete 
effectively against synthetic 
fibres it must adopt the indus- 
trial marketing concept in which 
wool is viewed not as an agricul- 
tural commodity but as an 
industrial input which must fit 
the needs of the user. The 
urgency of the . action required 
is evident in Battelle’s state- 
ment that u timing is extremely 
Important — we hope that it is 
not too late to begin.” The Wool 
Board has quickly responded to 
the report with its proposal to 
establish a Wool Marketing 
Corporation. 

Regrettably, however, some- 
thing was lost in the translation 
from the Battelle report to the- 
Wool Board proposal, for the 
so-called Marketing Corporation 
would be confined — at . least 
initially — to the distribution and 
selling functions of marketing. 
This fits the New Zealander's 
understanding of the term 
marketing which has become a 
fashionable word in the past 
few years. Great Britain's 
threatened entry into the EEC 
spurred a drive to find new 
markets for existing products. 

Marketing ” was the label 
applied to these efforts, but 
selling was the approach used. 


major factor has been New 
Zealand’s rigid adherence to 
methods developed a century 
ago. Battelle’s survey of wool 
users in several countries re- 
vealed 12 problems which users 
have with wool, most of which 
can be classified into two cate- 
gories: 

Quality and processing diffi- 
culties, including (as com- 
pared with synthetics) high 
processing losses, weak yarns 
and complexity of handling 
and processing: and 
Poor sales and servicing 
policies, including uncertain 
deliveries, no quantity dis- 
counts, no technical service 
and little trade credit 
Synthetics mounted a direct 
attack on these weaknesses, 
thereby providing much greater 
fibre user satisfaction. 

New Zealand has been unable 
to respond effectively because 
the operating body of the wool 
growers, the Wool Board, does 
not have statutory powers to do 
so. Moreover, desire for reform 
in the past has been thwarted 
by wool growers, men primarily 
concerned with production and 
prices, not businessmen orien- 
tated to the needs of wool users 
in distant markets. 

The Battelle study was com- 
missioned to overcome grower 
opposition to reform and to 
dramatise the need for a mar- 
keting approach. The Wool 
Board proposes that the new 
Marketing Corporation would 
rectify sales and servicing in- 
adequacies, partially by stream- 


lining distribution, and devel- 
oping new and existing markets. 
However, powers are vaguely 
enough worded that other func- 
tions could be undertaken. The 
Corporation would assume some 
of the operations of the Wool 
Board though the latter would 
continue to promote wool in 
New Zealand, conduct product 
research, and act as the princi- 
pal liaison between the Corpora- 
tion and the International Wool 
Secretariat (IWS). 

User’s need 

It would appear that the Wool 
Board’s proposal is a compro- 
mise between wbat is ideal and 
what it considers to be realistic 
to achieve. Therein lies the 
major deficiency of the plan. 
Ideally, the existing Board 
should he scrapped from the 
start and replaced with , a Mar- 
keting Corporation, run solely 
by businessmen vested with 
policy-making powers for all 
marketing functions — including 
product research and develop- 
ment, promotion; distribution 
and sales/servicing. Only in this 
way can an integrated marketing 
programme, based upon a con- 
tinuing analysis of the fibre 
user's needs, be developed. The 
current proposal, however, frag- 
ments these functions among 
three separate bodies — the Wool 
Board, the Corporation, and the 
IWS. This would preclude the 
effective co-ordination of a total 
marketing plan and would 
make it extremely difficult to 
adapt quickly to chan g in g mar- 
ket conditions. 


Another serious deficiency in 
the Board's proposal is the 
inclusion of growers on the 
Corporation’s Directorate.Three 
of seven voting directors were 
to be growers. Unfortunately 
this was not sufficient to appease 
the growers. They decided on 
October 12 that their approval 
of the proposal was contingent 
on grower domination of the 
Corporation. Subsequently the 
Wool Board conceded to this 
demand. Hence four directors, 
including the chairman, will he 
motivated by growers’ interests. 

The fragmentation of market- 
ing functions combined with 
grower domination could thus 
render the proposed new Cor- 
poration ineffectual from the 
start 

Because the Wool Board’s pro- 
posal couches the Corporation's 
powers in general terms, the 
Corporation could eventually 
make the Wool Board redundant 
and result in withdrawal from 
the IWS. Nevertheless, aside 
from the question of urgency for 
a bold solution to-day, the 
strength of generalised powers 
could also prove to be a weak- 
ness in. that tbe Directorate 
would have to chart its own 
course ‘with the possibility that 
it could well head in the wrong 
direction— or none at all. 

The Wool Board recognises 
some of these deficiencies but 
feels that a bolder proposal and 
insistence on business domina- 
tion would meet with complete 
grower opposition. The growers 
have always run the show and 
do not want to relinquish their 


control over their wool clip. 
They cannot understand whi- 
ttle Corporation should be dom- 
inated by businessmen smeg 
they cannot understand the 
problems from a modem xqh- 
keting point or view;. lt. B 
ironic, and unfortunate, that be- 
cause of the myopia of the 
grower, a tiny step forward it 
proposed when, in view of th* 
magnitude of the problems am] 
the tardiness of response, it ^ 
to the growers' best interest that 
a leap be taken. _ . _. . : 

Guarded. hope : .i 

Perhaps because the proposed 
Corporation is a compromise, 
few New Zealanders new it ass 
panacea. The main attitude, i* 
eluding that of the Wool Board, 
is one of guarded hope — not that 
growth will be resumed but tfi« 
the decline can be halted. Yet, 
even if it is not. New Zealand 
should profit from this expert, 
ence. The lesson of the wool 
industry should alert other Pro- 
ducer Boards to the need to be. 
come commercial business 
operations which have the flen- 
bility to adapt to changing mar- 
ket needs. Unfortunately, even 
to-day too much emphasis a 
placed on finding new market! 
for existing products and too 
little attention is paid to poten- 
tial competitive substitutes, for 
example, synthetic meat It is 
true that New Zealand is con- 
verting to a marketing orienta- 
tion. but it is a painfully slow 
process, one which is seriously 
impeded by the short-sighted-: 
ness of the farmers. 


By NEALE McMILLAN 



Tjeard of any 
castles 
that need 
carpeting? 


Twenty-four thousand New Zealanders are 
delighted to know that a man who owns a castle in 
England recently put New Zealand carpet on the 
floors. 

It was UEB carpet and the 24,000 people own UEB, 
as shareholders. 

And it's not every day yon sell your carpet to a 
castle. 

In feet, five years ago, UEB wasn’t selling carpet 
at all. Nowadays, there’s New Zealand-made UEB 
carpet in homes, offices, hotels, shops, schools — 
and at least one castle - right round the world. 

For UEB has built itself into one of New Zealand’s biggest and most 
dynamic companies on a, single, basic philosophy. To make things 
from New Zealand raw materials - trees into packaging, wool into 
carpets. 

Pre-1966, UEB concentrated an packaging. It started as a packaging 
company m 1 948 and became the leader in die field. Containers, cartons, 
packs of all lands protect New Zealand primary and manufactured 
expxnts and a multitude of products for the home market. 

But a company like UEB cannot stand still. So five years ago it went 
into textiles and now makes nearly half of all the carpet produced in 
New Zealand. And it’s all wool. 

Putting wool on floors round the world is good for New Zealand (where 
there are 22 sheep far every person) and it’s good for the people who 
buy UEB. The wool is the world’s best for carpets and UEB processes 
it right from the sheep's back to finished luxury. It even grows a special 
breed of sheep, the Dzysdale, whose wool is just great for carpet-making. 
Because New Zealand has a world-wide reputation as a farming nation, 
UEB markets internationally in carpets. That’s why it has a full sales 
office in London, handling its “Bremworth” brands — Ambassador, 
Aragon, New Frontier, Bramble Hill — in Britain and on the Continent. 
They're tufted carpets, shag-piled for deep comfort They're full of 
colour, and full of wool. 

UEB, while international in outlook, is thoroughly New Zealand and 
thoroughly modem. It’s one of the nation's top 10 companies, with 
$NZ67, 000,000 turnover last year and a staff of 4,000. 

It has 41 manufacturing plants in New Zealand and Australia. It makes 
every conceivable land of packaging, consuming thousands of tons of 
paper and cardboard, made from New Zealand timber. every year. 

It has a b uilding materials division. And an engineering division. And 
a printing house, a laboratory, a design department, a research and 
development section . . . 

It is a complete company. And it's still growing. And selling. 

Heard of any castles that need carpeting? 


1960 level 

Nevertheless, a broader 
approach to marketing is 
required if wool is to compete 
more effectively in the future, 
particularly against synthetic 
fibres. Whereas the total market 
value of synthetic fibres has 
grown dramatically over the past 
ten years, New Zealand wool 
exports have fluctuated around 
the 1960 level of $NZ207.5m. 

The latest Wool Board estimate 
for 1971 exports is $NZ189.1m. 

Hence New Zealand's share of 
the fibre market is declining 

and prospects for the future are After ten years of huge export 
not encouraging. earnings from raw log sales to 

Although there are various •F®P® n » New Zealand is about to 
reasons for this performance, a concentrate virtually all of its 

; burgeoning forest industry upon 
the lucrative field of processed 
timber products. With a forest 
industry worth less than 
$NZ20m. a year in 1960, New 
Zealand has, by judicious ex- 
ploitation of reliable markets in 
Japan and Australia, more than 
trebled the value of its forest 
exports to $NZ7L3m. in 1970. 
Latest official estimates predict 
overseas sales worth at least 
$NZ129m. by 1979 which, if 
attained, will yield 7fi per cent 
of the nation’s total exports. 
But in sharp contrast to the 
past decade, practically none of 
it will leave New Zealand 
unprocessed. 

The past ten years has seen 
a forestry phenomenon. Continu- 
ally under threat of - British 
entry to the European Com- 
munity the industry has worked 
assiduously to improve its trade 
in wood — partly by utilising a 
short-term surplus of softwood 
logs which has met a ready 
demand in Japan, and partly 
by increasing paper and pulp 
production to maintain prices in 
an Inflation aiy world climate. 


Forest industry moves 
into processed products 
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U.EJB. INDUSTRIES LTD 

30/32 Mortimer Street, Loudon Wl. 

Short Street, Auckland 1 , New Zealand. 

PACKAGING / CARPETS /CARPET YARN /BUILDING MATERIALS / ENGINEERING DESIGN & MANUFACTURE 
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Log boom 

The ' result has been: ' log ' 
exports increased from 51 . 1 m. 
to 524.8m.; newsprint from 
56.2m. to 515.3m.; sawn timber 
from 52.7m. to 510.7m.; and 
wood pulp from 55.6m. to 59.1m. 

Never regarded as being more 
than a short-term proposition, 
the log boom is ending, having 
served a valuable purpose. Apart 
from Its exchange earnings it 
has opened a valuable market 
in Japan for further develop- cessin S 311 obvious step to- 
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As New Zealand's — „ 
single market, Australia tookjg 
per cent, of forest exports 
1970. It took over 95 per 
newsprint exports 


Finished newsprint at the Tasman Paper Works, Kaweran, North Idas* 

merit "has helped forest-based wards greater profits. Realising forest priSurtsmrTbased largely fmparted 

companies overcome liquidity this, Japanese businessmen have upon North Island TxoticS 

problems, and has fostered ™?“tly become involved in a woods, the nextfow yea^ wUl bZ 

further afforestation. For each J° 1Qt venture with New Zealand reveal gradual use of some of wood materfoil vd* 

of the past two years the to establish an into- the Sou* IslL's ol Zd ® ° * ^ 

quantity of logs exported has grated sawmill and refiner native hardwoods, 
exceeded 60m. cubic feet, and groundwood pulp mill near 
is likely to be about the same Napier. The enterprise will take 
in 1971. About one-third of this 320m. cubic feet of exotic soft- . * . 

comes from State forests and woods from three State forests vTOOu Cllips 

the remainder from private and over the next 20 years. « of *«swaprir 

company forests. Log exports By the time log exports are tain almost five^Smiin $14 - 8m -L 82 Per cent, of P 

currently account for almost virtually phased out in 1974, of native beech for 6X1,03:18 (worth 57.5m.). and 

25 per cent of New Zealand’s several significant developments industrial demand i* pcr cenL of ^ timber,-, 

timber fellings and the point in timber processing will have apparent But the rnSSSS ports < worth 55.5m.). Prosper 
has now been reached where the taken place. In 1972, New wary of strone ouhlir S T2SS!,* of 5ncrease d timber sales j 
country cannot sustain log Zealand Forest Products Ltd. for the conservation of nS £ uslralia a™ bright because* 
exports at this level without will be expanding its pulp pro- resources, envisages a crwTI ^ Sowing acceptance of . «■ 

jeopardising the supply of wood duction to supply an additional using less than 10 ner Z S str V ction S^des of radlata 

required for processing. The 80,000 tons of pulp and paper this. Plante and the reduction in tariffs.? 

Government has called stop. 

When existing log contracts 

with Japan expire next March export of industrial papers. and possibly even a'krafTnan^ .. 

31, the New Zealand Forest In 1973 also, Tasman Pulp mill, with a likely export noten Japan in 1970 bought" ** 

Service (a Government depart- and Paper Company will expand Ual of $25m. a year. Small ex- Per cent, of New Zealand's f« 
ment) will begin phasing out by 100,000 tons its annual pro- perimental quantities of indisen- exports. mainly comprised 
log exports over a period of two duction of pulp for export, ous hardwood chips of mixed lo S s valued at 524m. and ^ 
years and private exporters will and at Napier the joint New beech species were first ex- limb er valued at $2Jin. “ 

also reduce their shipments. By Zealand - Japan venture of Ported in July, 1970. chips have already earned 

1974. log exports will be only a Carter-Oj i-Kokusaku Pan Pacific -In all its nine,..- than 52m. and this trad® 

traction of the present amount. Ltd. will begin producing land has New Zea ‘ develop as log exports d(H 

but will not be curtailed 120.000 tons of refiner ground- marily A „? f* 26 prl ' Ne3C * to Australia and 

entirely. The Government wants wood a year. The year 1974 Janan whn*L Stra it and New Zealand regards the 
Japan's door left ajar for ex- should see a 50 per cent in- offer reliable rates Tsiand » and Britain amoafifi 

ports of temporary surpluses of crease in production by Carter- potential for m e ° od besl Prospects. A significants 

logs or for logs which have , to Oji-Kokusaku, and the Tasman sales and with CTeascd crease has been -achieved# 

be salvaged quickly because of Company will expand Its news- for contimiW SW< L* 4 ^ SpeCEs sawn timber exports. to the ^ 

windthrow or similar disasters, print production by 120.000 tons prices, it hZZ k^f nS ^, ctory amounting in_ 1970 to ; 

The trend tnwmfc mere pm- .year. Japitalise m tte T ^ i *“ P *“ 
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economic ties are 
developing with Australia 


By IAN TEMPLETON 
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New Zealand and ' Australia, 
liter keeping each other' at . 

• w_J inn’s length far several getfera-’ W.-j 

* -..^tions, are drawing closer to- 
(ether. The embrace - between b? : ' 

/Che continental giant and the : jfvl j 
stand dominion is not yet- very 
. ■ »sy. To sensitive New 
(ir ^5ealanders, It sometimes seems 
’ ./'“Jiat Australia 'is lumbering 
.. .'^dumsily around' as if it does- 
' n * lot know its own. strength, and 
f n hey fear tite Australian em- 

h Jrace “ case & crushes the life 
,lo hut of the - (by comparison)’ 

' '' 1 ; >*u lFf jmbiyonic New Zealand manu- 

■i J jacturing industry. 

i. The curious remoteness that 
"■•i" w .!arlier pervaded Trans-Tasman . 

•'■•v w.'-elationships has gradually 
t r.^Jisappeared during the 4.960s as 
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- ii Mit^.iadisg, commercial, social and 

v'Mjlitical contacts have .intensi- 
'■••i -, f ‘iecL NAFTA (the New Zealand- 
: r..rn ij, Australia Free Trade Agree- 
. ir . M| ;hent), -despite an initial lack of 
f *nthusiasm on the New Zealand 
:i,‘'^ade , has stimulated two-way 
!!• r, i 3 1 ' xade so that it is now running 
: .. I, ' it. an annual' rate of more than 
; u :.^oom. - " • 

'H.inm--" The process has-been hastened 
,,,,, . ’)y.the rundown, of the British. 
.,-, p ’Presence in the . Far East and. 

- iw, ? >y British move into Europe. 
h 1 . =3otb Australia and New Zealand 

. ( . * lave become more . aware •’ of 
Y'^heir own destiny in the Pacific 
; 9r Statesmen' on both sides of the 
>,. „ '.^Tasman see the advantage -of 
■ '►•'^aoser integration in the Anzac 
l Partnership. On the Australian 
" ' \ide, however, there is immense 



Japanese tec hnici a ns from Nippon Electric Comp any installin g the control console at the operations 
building of the earth satellite station near Wark worth. * 


' " r '*ipathy as “the lucky country” mdustry. The Nelson assembly have gained from exporting to NAFTA but with replacing 1m- and a group of New Zealand 
tbsorbs the significance .of Plant . of British Leyland Australia — and many have found port licensing by a sensible companies is perhaps symbolic 
daggering finds of minerals and assembles Jaguars and Rovers they can compete very well — is tariff. “I see this as a major of the growing thrust of Anzac 
»iL And while some of the New (with considerable New Zealand giving them confidence to reason why inflation in New entrepreneurs to rhinfr in terms 
Sealand fears have been content) for Australia, while explore markets farther afield. Zealand has become so serious, of combined action/ 

[uietened, they bave not dis>- BLMC factories in .Australia New Zealand-made Frigidaires, and why we are in danger of 

ippeared completely. But as produce Minis and 1100s for the to take just one example, will be losing the impetus towards Social rnnfacfc 
"er t /\r, Australian prosperity, based on New Zealand market General marketed in countries as far restructuring and greater effici- .. twuwua 

I IV §jH*Jkts new mineral: wealth, surges Motors Ltd. hasi decided to cehr afield as Britain,- Hong Kong wncy' which .devaluation made Matching the commercial 

T ^“ / * J ihead, there is a new incentive tralise production of-Frigidalre and Tanzania ... possible.” links are the fast-growing social 

or New Zealand, beset ' by home appliances at a factory in -. Some authorities believe New While closer economic integra- contacts between Australians 

idverse terms of trade for its Petone near Wellington (and Zealand has been unduly ^on is seen as a desirable goal and New Zealanders. In 1960 
~m . iredominantly agricultural ex- transferred a shipload of .equip- cautious in its approach to by experts on both sides of the about 15,000 Australian tourists 

jHg w -ij ^>f*orts, to grasp the coat-tails of ment from its plant at Danden- NAFTA. They argue that if Tasman, few advocate -political visited New Zealand; in 1970, 

III g 9 [Australian success. "ong, in Victoria); shipments of New Zealand industry is to u^ 011 ° r federation. Each about 60,000.' By 1975, total 

: Frigidaires to Australia qualify became .more efficient it must country has developed its own Australian visitors to New 

Pnmlimprl mnrWe for ®P edal import licences be increasingly exposed to Poetical style, and neither Zealand are estimated to reach 

v,uiuuuicu lUdEacia issued by the New Zealand Gov- competition and wheedled away would suit the other. The 190,000. The expanding flow 

This year the Ministers of ernment so that General Motors from the over-protection it has brawls in Canberra this past of New Zealand visitors to 

Yade of the two countries, 08,1 import Holden cars to an became accustomed to after 83 ye8r are a far cry from the Australia is of similar propor- 

earching for new bridgeheads, equivalent value. Ford has years of import licensing. consensus politics of New tions. Telephone calls across 


’f 



.iave promoted the concept of started construction of a new . ™ w Zealand's Holyoake and Kirk, the Tasman rose from 33,000 in 

- idustry rationalisation for the Plant at Wirir near Auckland; to In any. case, the two countries 1960 to over 250,000 last year. 

• rea market- This has zbeant-^ manufacture gearboxes and Ecflnor nf c S^nii nnt iTSrSr -^rady as close-knit. as any With higher wage and salary 
'iicotirapng industries Yo ;plah °*ber components for tars as- thfg. vear . “w e hadiv-need that ot b ec grouping, with perhaps rates, Australia has in recent 

-yfaeir investment and production semMed in .bath Australia apd J which’ faster free-^ ^ exception of the Benelux years -attracted many younger 

,r/n the basis of supplying the New Zealmid. Agam. the stop-, of tr °de ^di NA?rA countries ^ NOTdic Union - ^wis. Australian salaries for 
# ombined markets,' Under one ^ Australia wUI qualify „ provide of increased >Rie Priine Ministers regularly professional people, top civil 

ationalisation. .'proposal, fox fr r special import licences so nppnrt1injti ^. f ' or expansion in telephone each other, as do servants, ;unlversity staff and 
jxample, Caxton Paper Mills, more “made-in-Austraiia l E freer market and “dividual Cabinet Ministers. senior business executives are 
T New Zealand, will produce ^^ ^ be.^PPed across ^ PreaS cornoetitive Smulus to ^ recent takeover of the generally 50 per cent higher 

issue paper for the area market T fl smm . be efficient and hold costs.” Union Steam-Ship Company than in New Zealand. Potenti- 

?hile Australian Paper Mhnu-..' The strength, to be gained- (the dominant unit in New ally the departure of New 

acturers specialises in other' from longer-run production foT Sensible tariff Zealand coastal and trans- Zealanders voting with their 
ipers. the .area market ought to equip Tasman shipping and a subsi- feet may be the strongest lever 

Perhaps the most significant industries on both sides of the Government sensitivity, he diary since 1917 of the P and O on New Zealand to exercise the 

: loves for area developments, Tasman to compete more effec- believes, lies at the root of what group of London), by a consor- economic discipline to push up 

i. f part from those in the forest tively in export markets. The he calls the “ disappointing ” tium formed by Thomas Nation- its rate of growth, and draw 

I /ldustries, have been in ;the car experience New Zealand firms progress made not only with wide Transport of Australia, still closer to Australia. 
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in trade and industry 
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During the past eight years Bluff aluminium smelteiv along becoming too dependent npon wagons; the other for extensive suggest that New Zealand 
man has steadilv— and usually with Comal co, was welcomed Japan as a major market -They new telephone equipment The should do more to develop the 
--Uetlv— Jn'erea^edits interests by * ^ew Zealand public point out that the Japanese are latter has- brought a series of Japanese daily market causes 
Now U Zealand until its which since I960 has become extremely hard businessmen, protests from a local manufac- irritation and disappointment in 
rtveSent to the country’s increasingly well disposed For . example, when the turer who had planned to extend trade circles. The disappoint- 
and commercial activi- towards Japan. 
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meat importers his factory in a New Zealand ment was heightened after Expo 
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mnst Th» +nr«iTiP nnint fn Npw thought the New Zealand provincial, town where an addi- 70 when a concerted effort to 

^ relations meat industry was critically tional 150 jobs would have been introduce New Zealand food- 

Zealanders appreciate. Zealand Japanese rdations dependent upon or d er s to a valuable fillip to the local stuffs, particularly Iamb, cheese 

a* Some signs of the increasing clear mutton stocks they showed economy. Although the home and ice cream, proved that if 

.j. Ltention Japan is paying to the "P 8 " 88 ® a marked reluctance to buy tender was well below the given the chance, Japanese 

;'|i ''imiuion are obvious: a grow- . t0 °* no P” or „ , ®“° , L T0 until the price was forced down. Japanese quote (according to would eat them. These dis- 

number of Toyota and introduce New. zeaiana munon poli wor ked extremely official comment) the local man appointments, however, are still 

Hsus cars, for instance, into their diet Ne w Ze aland s u for the Japanese one year has been supported by the restricted within official circles 

nded here at prices which, meat-producing industry has a partly due to a more Manufacturers’. Federation and are unlikely to spill over 

en after duty allow for ^8® qu*mi?y of mutton to Mil resistailce from the meat which has accused the Govern- into the mass of public opinion. 

. tremely almost suspiciously tS r^ of^fworld exporters and partly also to the ment of paying only lip service For ^ momenti then. New 

■ -keen competition for British “ ^r^tof t^worid intervention of the to developing local industry. zealand-Japanese clubs are 

akes; music shops filled with to Soviet Union which- bought 8 thriving; there is great interest 

panese_ pianos... the replaces P ■ material' for Iar 8 e qu 8ntity of mutton at a Hardening attitude here. in. such Japanese cultural 

pn ! °J^ un ? re ? s o£ their processed-meat industry crum 81 time - next year the pastimes as ichibonu, Japanese 

e traditional shepherds horse “ elr processed meat industry, j ese policy of screwing This hardening of the local food nci have a certain 

/ Japanese-made light mobile ^ lc down the price failed. attitude towards Japan is rela- TOgue> and Japanese lasguage 

ator cycle; and of conrse a Raw matenals necessary then, to set tively new. although Government c!asS€Sj both ta th e secondary 

• lole range Of Japanese COD- _ ... ^accessary, men , , LU oci trade officials have shown a cchook arui OVP r the national 

.mer goads from crockery to The Japanese steadily In- these ijungs in conteirt. the surprisingly stiff resistance to radio network have proved 

• meras. .- creased their consumption of meat trade with Japan was Japanese pressure to have duty annular ’ “ * P ^ 

mi . 1 1 _ mutton until they were buying worth $34m. last year— which on motor reduced. pupmar. 

There is also tte Dig jnciue- around 80.000 tons a year. It was undeniably useful to New New Zealanders, especially . Japanese tourism is steadily 
,• ^ p ^ c ‘ pa H on ; tiie was natural that with so much Zealand but was still only minor ^ da uy industry, are becoming “creasing -and is likely to keep 

contracts to Japanese rom- trade -.flowing north the when placed alongside the total more disappointed that on do “S *<>■ Japanese business- 

n,eS S *? rSESS Japanese should turn their of $440 m. meat earnings— half Japan refuses to open its men are a common sight in Well- 
wers, extend tne Aucsiana atten y on ^ pus hing their own of which comes from Britain, markets to- New Zealand dairy Auckland and some of 

tunnlv gciods 50uth - And ttiey have There have been dashes, too, products. New Zealand believes the smaller centres, 
nf t^hni- lo a ^“arkable over Japanese fishing boats that it could sell large quantities If Japanese interest in coal, 

i degree. At the same time they coming within two or three of cheese and other dairy pro- beech forest and illmenite 

eiecironic equip en saw the potential of many other hundred yards of the coast des- ducts in Japan given the chance, sands, on the West Coast of the 

- Japan has also become a big New Zealand raw materials, pite the offshore fishing agree- and although there is some South Island (which. are now the 
ycr of many raw materials— An export Industry has been ment Some New Zealanders shortage of supplies at the subject of a special government 
d in the process made New developed for New Zealand mutter about the thousands of moment the day. could come report) reaches the stage of a 
aland heavily dependant upon logs and -wood ships in Japan — tons of fish from offshore New in the immediate foreseeable definite project, then Japanese 
. Pan as an outlet for various though this is going to be cur- Zealand waters which are pro- future when a large Japanese businessmen will become even 

oducts, including mutton and tailed during the next two years cessed in the mother ships and market would be very valuable more familiar in the New Zea- 
ls. in favour of more local process- sent back to Japan each year— indeed to the New Zealand land setting. And of course. 

During the past four years in Z of forest products. but few serious attempts have dairy farmer. there is no doubt that they see 

pan has steadily reduced the The Japanese therefore have been made to exploit the fishing But at present New Zealand the potential for further trade 

balance of trade— although steadily extended their' influ- industry by New Zealand com- is shut out from tins market— expansion in New Zealand, so 
is still runs- In New Zealand's ence and interests but’ there petitors. and from a possible Japanese much so that— being the ener- 

rour— but. It "is now moving has recently been some dis- In one week this month two market for beef— by Govern- getic race they are — they will 

to the area where invisibles enchantment developing among multi-million dollar contracts ment restrictions. This fact, be seeking ways of exploiting 
11. start. flowing baric north. New.. . Zealanders who . worry were awarded to Japanese firms, which is often ignored by those this potential in the immediate 
.Japanese investment -in the about whether New Zealand is One was to supply 600 railway in New Zealand and Europe who future. 
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In New Zealand we know 
real estate backwards 

Real Estate is our business. Developing, planning, leasing and selling of real estate is our business. But what's 
probably even more important to you is that the Management of real estate investment is our business. And 
we know that business. 

Each year the failure of most investments to return profits in direct proportion to increases in the cost of 
living dismays thousands. Yet the amazing fact is that the one investment form that utterly defeats the 
emasculating effects of inflation is known to virtually everyone. It is, of course, real estate. 

Real estate is ultra-safe. It is constant. It is unashamedly profitable. And there is not the slightest intelligent 
reason to suppose that these factors will change in the near or even distant future. No other investment 
form is even remotely comparable in either certainty or degree. 

Below is a simple graph comparing real estate and a common speculative investment form. The quickest 
study will allow you to draw the inevitable conclusions about the superiority of real estate. 

We take pride in the expertise and experience 
wa have gained in the many-sided and de- 
manding facets of real estate Investment 
Management in Australia. And we would like 
to show and demonstrate that knowledge in 
much greater detail to you. Why not write us 
today. 



WVESTTVHSrr MAlUAQEIVISVjrr 

JBL Consolidated Limited 
NEW ZEALAND 

AUCKLAND : Legal House. Kitchener Street. P.O. Box 
3744 

WELLINGTON 108 Wakefield St. Phone 42393 
UNITED KINGDOM 

LONDON: 46 Brook Street, LondoruW.1. Phone 499 271 8 
GENEVA 

P.O. Box 134, 1211 Geneva 12, Phone 36 569B 
AUSTRALIA 

SYDNEY: Underwood House. 37 Pin Street G.P.O. 
Box3422 Phone 241-1091 
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MELBOURNE: Gypsum House. 350 Latrobe Street 
G.P.O. Box 201 6S. Phono 329-91 66 
BRISBANE: Commonwealth Bank Building. King 
George Square. P.O. Box 262. Phone 21 -61 66 
ADELAIDE: I.M.F.C Building, 33 King William Street 
Phone 61 -4955 
JAPAN 

TOKYO : World Trade Centre Building, 5. 3 Chrome, 
Hamamenuciio Shiba, Minato- Ku. P.O. Box 62, Trade 
Centra Tokyo 105. 

HONG KONG 

710 Control Building, Pedder Street Phone 222-548 
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Lombard 

are in 

New Zealand 




With Branches in 
7 major New Zealand cities 
Lombard have 

experience and 
knowledge to 
answer all your 
financial questions, 
and problems. 



Lombard New Zealand Limited 

AUCKLAND, HAMILTON, MASTERTON, WELLINGTON, 
CHRISTCHURCH, DUNEDIN, INVERCARGILL 
Lombard New Zealand Limited Isa member of Lombard North Central Limited, 
which is a member of the National Westminster Bank Group, 

• with Share Capital and- Reserves exceeding £329,000,000. 

For further information, write or phone the Director, International Division, 
at the address below. 

Lombard North Central Limited 

LOMBARD HOUSE, CUHZON STREET, LONDON W1A 1EU- 
Telephona: 01-499 4111 
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ZEALAND 


The news travels 


“Prime tourist target In Pacific area. ..greatest expansion 
potential..." 

New Zealand’s tourist industry is growing faster than the world 
rate; with no doubt at all. tourism is quickly taking its place as a 
vital factor in the economic growth of the country. 

Tourist amenities and services are expanding to meet the demand. 

Annual tourist figures will reach well over half a million during 
the next eight years ; there was a 30% Increase last year alone I 

We know, because we are there, deeply involved in New Zealand's 
development— ready to help you too. 

Meanwhile, why not study a copy of the latest edition of our 
'Review of the Economic Situation in New Zealand' or our 
booklet 'Investing in New Zealand’ ? They are yours for the asking. 

Over 200 branches and agencies throughout New Zealand. 



TUetUcUdiutiBemk 

OF NEW ZEALAND LIMITED 

Our London Address: 8 Moorgato, EC2R 8DB. Tel: 01-606 8311. 



girl 

_ could 
teach you 
a thing 
or two 
about 

New Zealand 
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You'll meet her, or other equally charming young New Zealanders, 
aboard every NAC flight. (NAC stands for New Zealand's national air- 
lineT Among other things, she'll tell you why flying is the only way to 
reach this country's fabulous natural wonders in the limited time 
available to most visitors. 

You can book your NAC travel through your own Travel Agent in 
Great Britain, when you book your passage to New Zealand. Or, if 
you prefer, any New Zealand Travel Agent or NAC Travel Office 
will be glad to look after your requirements, including information 
and advice, on your arrival. 
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Trade with Britain: both sides 
need to take a closer look 



By DAI HAYWARD 


British exports to New 
Zealand are increasing in 
value (partly as a result of 
inflation) but falling in volume. 
In 1950 Britain held over 60 per 
cent of the New Zealand 
market By June, 1968 this had 
shrunk to 30.4 per cent and 
to-day stands around 29 per 
cent Blame for this decline in 
Britain’s share of the New 
Zealand import market which 
now exceeds SNZl.OOOm. an- 
nually, can be placed both on 
the British and New Zealand 
end of the export line. 

All too often British exporters 
and manufacturers as seen from 
here appear to lack aggressive- 
ness in fighting to hold what 
they have; they show a reluc- 
tance to lobby New Zealand 
customers or officials in the 
same way that many of their 
competitors do; there is still — 
despite some recent costly 
defeats in the export battle — 
too much British complacency 
about the New Zealand market 
and too frequent indications 
that British suppliers have not 
done their homework. 

On the other hand New 
Zealand is often too easily 
swayed by glossy salesmanship 
from foreign suppliers, and 
Britain could argue that 
Government officials (even 
Cabinet Ministers) responsible 
for placing big contracts do -not 
give the support to the British- 
New Zealand trade agreement 
which the U.K. could reasonably 
expect. Under this 1966 agree- 
ment there is an implicit under- 
standing that, other things 
being equal. Government con- 
tracts will be steered Britain's 
way. 

Biggest spender 

The Government is the big- 
gest single spender in New 
Zealand, each year placing con- 
tracts worth many millions of 
dollars. The second biggest 
spenders — collectively — are the 
local authorities. These could 
be important markets for the 
U.K. but during the past few 
years and even during the past 
few months, many multi- 
million dollar public contracts 


have gone to Japan or some 
other foreign competitor. 

New Zealand officials will 
defend this by claiming that 
the foreign tenders are more 
favourable or that they are 
technically more suitable for 
the job in hand. 2n some cases 
this is probably true, but in 
others the British manufacturers 
claim that they could supply a 
comparable article. The most 
famous instance — the New 
Zealand choice of the American 
Boeing aircraft in preference to 
the BAC One-Eleven, is now 
ancient history, but more re- 
cently New Zealand placed a 
contract with Japan for an earth 
satellite tracking station. A 
leading British company claims 
that it could have supplied a 
station equal to the Japanese 
one. 

A British computer manufac- 
turer who is doing relatively 
good business in the private 
sector claims that it is getting 
hardly any business from public 
contracts, although it is anxious 
to supply this field. 

New Zealand is an important 
market for the British motor 
industry — cars being the single 
biggest British export, worth 
approximately $NZ60m. British 
cars are well known here, but 
New Zealand government and 
semi-government organisations 
have recently ordered Japanese 
cars for their official work. 

Sales of British cars are not 
helped by excessively long deli- 
very dates. One Wellington 
agent for a well-known popular 
British make is quoting five 
months as the earliest he can 
hope to promise delivery. By 
comparison the agent for a 
Japanese car not only promised 
delivery within six to eight 
weeks, but also offered a Wel- 
lington businessman the free 
loan of a car until the new 
model arrived. 

With the ending of British 
preference, when Britain enters 
the EEC the competition and 
basic price differential between 
British cars and their competi- 
tors from Japan and Germany 
will become even more marked. 
Forecasts have already been 


made that Japanese cars will 
cut a big slice out of the British 
trade when the preferential duty 
goes. Japanese car makers are 
certainly creating the impres- 
sion with the New Zealand pub- 
lic that they offer the customer 
a better deal — although this is 
often not the case. 

Foreign bids 

Friends of Britain and local 
agents for British firms have 
urged U.K. companies to take 
more notice of the lucrative gov- 
ernment market by showing 
more interest than is sometimes 
now the case. Too often a 
British supplier takes the atti- 
tude that because he has always 
done business with New Zealand 
it will stay that way. or he does 
not put enough effort into pro- 
ducing a tender which can match 
the foreign bids. 

For years Britain has supplied 
telephone equipment for the 


New Zealand post office. This 
month a multi-million dollar 
contract to supply telephone 
crossbar switching gear was 
awarded to Japan. Not one 
British firm tendered for this 
contract, which has obvious re- 
ordering and extension possibili- 
ties. It has been suggested that 
long term this deal coold be 
worth SNZlOOm. This is an 
example of opportunities which 
are not only lost to Britain but 
which create new buying habits 
aird open the door to long-term 
competition. 

Criticism has also been 
levelled at British companies 
which regard the British prefer- 
ential tariff as a way to increase 
profit instead of reducing prices 
and thus winning a bigger share 
of the New Zealand market 

Life will be tougher in New 
Zealand for British exporters 
when British preference goes, 
but New Zealanders with British 


trade connections claim that 
Britain should still be ableto 
compete if it really tries. The 
British trade association has 
criticised suggestions that 
Britain will no longer be inters 
ested in the N.Z. market when it 
loses its preferential position. 

Personal contact 

Foreign countries, including 
those from Europe which have 
moved into the New Zealand 
market during the past few 
years pay a great deal of atten- 
tion and time to personal con- 
tact and the winning of friends 
in areas where they want t0 do 
business. Propaganda is import- 
ant and more than one govern- 
ment trade office competing 
fiercely with Britain in the New 
Zealand market employs local 
firms to help publicise and pro- 
mote their trade missions or 
efforts to gain New Zealand con- 
tracts. 


Britain also suffers, surpri* 
ingly, because its goods *n 
often familiar to the. New 2^ 
land public. Tlrere is 
novelty value in the Gemun'ar 
Italian machine, appearing^ 
the first time at an agricultiugi 
fair or in a dealers showroom 
than there is in the weUJuamJJ 
British prototype. _•/ 

To overcome this. and. tfe 
other factors working. against ^ 
in the New Zealand marfcw 
Britain must take. a. good brie 
look at its trading and 
efforts. Above all it 
realise that the New 
market is worth fighting 
this June year with only 23 jW 
cent, of the total market BritS 
exports earned $3l0m. fr^ 
New Zealand. But- British 
ports are under pressure' 
U.K. firms should take a 
at some of the methods 
approaches used by their 
petitors who are steadily ; 
inroads into this market. 
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Tourist earnings 
with good prospects ahead 


By DENIS WEDERELL 


Three Las Vegas investors 
spread plans for a $NZ7m. 
international casino and tourist 
resort before Government 
officials in Wellington last 
month and tried to talk them 
into changing New Zealand's 
gaming and investment laws. 
They failed, as nearly every- 
body expected they would. The 
reason they failed says some- 
thing about the New Zealand 
tourist industry, and about ** the 
friendly New Zealanders," the 
slogan now widely used in 
tourism. 

It is not that New Zealanders 
do not like gambling. . As a 
nation they are big gamblers, 
but the money is well spread 
around. Most people have a 
flutter on the horses on most 
Saturdays throughout the year. 
The Government runs a national 
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lottery, with profits going to 
good causes, sports dubs, the 
arts, and science. 

But an international casino 
was something else. There were 
suggestions that this might let 
the Mafia in and that it would 
also keep New Zealanders .out 
Mr. B. J. Dalliessl. Mayor of 
Picton, in the beautiful Marl- 
borough Sounds, where the 
Americans planned to build 
their millon-dollar complex of 
casino, hotel, mini-zoo, and 
sports and cultural facilities, 
said afterwards that it was 
never intended that the casino 
should be used by anyone 
“other than overseas members 
of a private club." 

The present Government has 
already been sharply criticised 
for letting Americans buy up 
some of tbe best high country 
and the fishing and shooting 
rights that go with it and most 
New Zealanders would react 
strongly to building a private 
club for the international jet 
set right in one of the most 
choice sites in the Sounds- This 
was too much even for a 
country which has become 
aware of the potential of inter- 
national tourism. 

After all, it is not very long 
since, in even the biggest hotels 
in Auckland, Wellington and 
Christchurch, New. Zealanders 
stopped trooping along the pas- 
sage to shower and bathe. 
There has always been the 
feeling in New Zealand that 
“ we don’t really want to build 
hotels that WE can’t afford for 
those Americans.” Similarly 
a New .Zealander still likes to 
take out his rifle and join .a 
few friends at the week-end 
in trying for a deer or two 
without . interference from 
foreign property owners- 

Popular support 

A casino is not the first 
venture that failed to get off 
the ground. At the end d£ 
this month the hopes of George 
Wiles, a British millionaire who 
planned to turn Walter Peak, 
on Lake Wakitapu, into a multi- 
million-doll ar tourist resort, 
will come crashing down to the 
sound of an auctioneer's ham- 
mer. He floated a $NZlm_ share 
issue to develop the 60,000 acre 
sheep station last year, but 
failed. On October 19, an 


order for winding-up- having 
been made in the Supreme 
Court, the property will be 
offered far sale under a mort- 
gage held by tbe Australia and 
New Zealand Banking Group. 
Yet George Wiles, after a rough 
start, had won a good measure 
of popular support for his Idea; 
partly because he had gone 
some way to becoming “ one of 
us." It may just be that there 
is not that much money around, 
in this country, for tourist 
development 

Fast growth 

Even so, tourism is growing 
at a rate well ahead of the 
National Development Council 
targets in terms of both Reserve 
Bank travel receipts and visitor 
numbers (270,000 in 1970). 
Only m anufacturing is grow- 
ing faster, by a small 
margin. Last year the manufac- 
turers put up an export growth 
rate of 31.6 per cent, while 
tourism foreign exchange earn- 
ings grew by 28.9 per cent 
Forest products returned an in- 
crease of 19.1 per cent, and 
none of the big, traditional 
earners of foreign exchange, 
meat, wool and dairy produce 
did better than 4.4 per cent 
(The returns from wool were 
down by 11.6 per cent) 

Yet tourism has a long way 
to go. Even at that rate of earn- 
ing the total, last year, was a 
little over ~$NZ33.5m.. up 
$NZ7.5m. on the previous year. 
But cargoes of dairy pro- 
ducts brought in $NZ248.3m., 
meat $NZ440xn., and wool, after 
a bad year, $NZ206.3m. Even 
“ other animal products,” at 
$NZ4S.3m^ did better than 
tourism. 

New Zealand has only two 
things to sell: its natural re- 
sources and its people. The first 
became known around tbe world 
in the middle of the nineteenth 
century, when travellers told 
marvellous tales after visiting 
the Rotorua thermal wonderland 
and the fishing in Lake Taupo. 

The second asset is only now 
being appreciated, and is being 
promoted under the . selling 
slogan, “ Meet the friendly New 
Zealanders." 

Last month the Government 
gave Lake Manapouri a reprieve, 
and it will not immediately be 
raised to a higher level to de- 
velop hydro-electric power for 
the aluminium indurtry. That 


would have meant despoiling the 
lake shores and the partial 
destruction of the scenic value 
of one of this country’s most 
beautiful lakes. 

On the Coromandel Peninsula, 
east of Auckland, the plans of a 
syndicate to build a multi- 
million-doUar holiday resort has 
met with conservationist oppo- 
sition. A joint local body- 
Govemment department plan to 
establish a large-scale system of 
reserves, involving 50,000 acres 
of coastal land, was put in 
jeopardy by the syndicate's 
project 

Conservationists are also 
holding up the construction of 
a 140-room hotel in Queenstown 
planned by tbe Traveiodge 
group, from Australia. A group 
of descendants and early ex- 
plorers and settlers have banded 
together to protest about “the 
prospect of a hotel o i multi- 
storey being built close to tbe 
edge of Lake Wakatipu- The 
land in question is a reserve; 
granted by Queen Victoria to 
the Province of Otago to be 
held in trust as grounds where 
animals and plants may be 
acclimatised." The objections 
have been overcome, however, 
and the hotel will go ahead 
after some further delay. 

Hotel development 

It is at Queenstown that the 
latest U.S. participation in 
tourist hotel development in 
New Zealand is under way. 
Ramada Inns of America, in 
conjunction with a local' New 
Zealand, company, Gemini In- 
vestments, are constructing a 
$NZl.3m. hotel aimed at the 
American tourist market- The 
172-bed hotel bas avoided local 
controversy by being designed 
to a m a x i m um height of two 
storeys to blend into the local 
environment and avoid spoiling 
the magnificent views of the 
famous Lake Wakatipu and the 
Remarkable Mountains. Other 
hotel development Is going 
ahead, particularly in the cities. 
An indication of the scope of 
hotel development is shown by 
the fact that Wellington’s new 
James Cook Hotel, due to open 
ha the New Year, will be the 
tallest building in New Zealand. 
Combined with a multi-storey 
car park, the hotel will be 300 
feet high. 

.The international - tourist- in- 
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Whakarewarewa, a Maori model village 
Rotorua. - • 
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ALLIED’S PLANNED BID FOR THF 


giants in the leisure market 



BY KENNETH GOODING 
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Allied company which has 46 in all, 
the “ flagship," the 
M&D&ester. TheSe 
more than - 2,100 

* , F » 

m the UJC. who are not Government's /hotels grants 
.i. ri '^fflStomere. of. either Allied, or scheme. 

which together cover a - The wines and spirits division 
" 'H^vast nmnber of leisure activities, also has its quota of real estate 
-leisure is the key vord here. fi 1 850 shops which trade 
m. Brewers like AUled hew tar !•}?““ v iatoria Tyler. 

years now h^n hammer Scotland u Baffle*. Ttewine 
; ^ing.hoihe th&nphxtthatthey are and spirit wholesaling-' com- 
'^not just producers of. beer and panies have been reorganised 
,l,u owners Of pamiBes where it is under Grants of St James’s 


ALLIED BREWERIES 


■ii 

'‘•‘hi! 


* served. TfieS see, themselves in which therefore now- covers the 
tompetition -with all types of whole of the UJC 
n ~-'t;entertainmept ' 


'^Vs^TlfiDited^Ssh^^lTS^ta- .Allied’s 

Offend. fn: their. leisiire hours., fiveyears or so has been placed 

1 . > . particularly on the development 

'■ ■' - ‘ of branded liquor lines. With 

n*i«'i i fiv^ AFprcpoc -i the changing pattern of drink- 

lah. ing — more non-ptxb outlets 

■»*“»- S5SS5£SfSSS^t 

an- . t .-■- )il " e,r t pathng itsel/— and THF on-a ^ jmportant part of the off- 
vJE f 850 t ^ sales tSde-AlUed believes that 

* strong range of nationally 
°^? y a *** mC - but overs ^ available and advertised brands 
where bothjroups have consfd- is the best way to make-sure of 
erahle operating expenence. representation In the nfew-style 
- But consider first the scale of outlets, 
each company’s existing opera- 
tions. Allied does not .have quite j * ■ 

the brewing capacity or the num. L.l(lCr>* SIlGrrY ' 
her of “tied" outlets : of . Its _ . . ' . . , 

major rival, ' Bass Charrington; 80 11 “ not surpnsmg that its- 
bit by market value (last night national brands’ list is quite 
it was worth £355im)i It is impressive, including on the 
Britain’s fazgest brewing group, beer side Double Diamond— the 
It was itself, the. product of a ** only here for - the beer *’ 
massive merger when three com- beer— which the group. claims is 
panies of roughly equal size—, the biggest-selling- brand in the; 


BEER AND HOTELS DIVISION 
Allied Breweries (UJC.) 

Allied. Breweries (Production) 

Aruells 

IndCuope 
Joshua Tetley &~Son 

WINES. SPIRITS AND SOFT 
DRINKS DIVISION 
Showering*, Vine Products 
WVrteways 
BritviC 

Coates, Gaymervfc Whiteways 
The Cortls Distillery Co. 

Glen Rossie Distillers 
Grants of St. James’s 
■ • Harveys of Bristol 
John Harvey & Sons 
Minster (Soft Drinks) 

R. N. Coate & Co 
Showering* 

Stewart & Son of Dundee 
Victoria Wine-Tyien 
Vine Products 


Whiteways Cyder Co. 

William Gajrmer & Son 
Woolley, Duval & Beaufoys 
A Delor et Cie SA 
(Bordeaux) 

Cantrell & Cochrane Group 
(Dublin) - 

Cockbum Smithes Y Cra Limitada 
(Portugal) 


& 


INTERNATIONAL DIVISION 
Allied International Breweries 
Looza SA (Brussels) 

Allied Investments (Bermuda) 

Ind Coop* African Investments 
(Nairobi) 

NY Bicrbrouweri] ‘De Drie 
Hoefijzers* (Netherlands) 
Houweling-Wamick NY 
(Netherlands) 

Verenigde Nederfandse 
Brouwerijen Breda-Oranjeboom 
‘ NV (Netherlands) 


TRUST HOUSES FORTE 



OPERATING COMPANIES 
Trust Houses 

Trust House Westminster Hotels 
Trust House Hotels 
Trust Houses Forte International 
Travelodge 

Forte Catering (contract catering, 
popular catering, motorway service 
areas. Little Chefs, restaurants, 
outdoor catering, licensed houses) 
Forte Airport Services 
THF Products 
Joseph Terry & Sons 
Trust Houses Forte Leisure 
Talk of the Town, London 
Belle Vue, Manchester 
Festival Gardens, Battersea 

SUBSIDIARY COMPANIES 
Airport Catering Services 
Airport Catering Services N.V. 
Holland 
Entam 

Forte & Co. 

Forte Holdings 
Frederick Hotels 

Gardner Merchant Foods Services 
Les Grands Hotels Associfs SA. 
France ' 


Harmony Hall Hotel, Bermuda 
Kensington Close 

Lillywhites 

Luncheon Vouchers 
Malta Hotels 
Mltbanke T ravel 
Qusglino’s 
Skyway Hotel* 

Travel Holdings (Australia) Pty. 
Trust Houses 

Trust Houses Forte Supplies 
Trust Houses Group Finance N.V, 
Holland 

Trust Houses International, Ber- 
muda 

Trust Houses (Ireland) 

Trust Houses (Overseas) 

York Holdings 

ASSOCIATED COMPANIES 
Associated British Entertainments 
Central Beach Amusements 
(Blackpool) 

Empresa Turistlca Vale do Lobo 
do Algarve, Portugal 
Leased Hotels 
Motorway Services 
Sevemside Hotels 
T rave lodge Australia 
Travel edge International Inc, 

USA. 


_ size — 

SS^Life/SkoI ‘iSnSS SuaJitt. But its most important 

Those names still take pride’ of ^ agej and Triple A strong ale. 
place on the. Allied.- ■public ;• The Showerings 


18: per cent of the' beer con- step overseas was the acquisition 
sumed in Britain. Two are in in 1967 of . d*Oran jeboom, the 
„ .. - ^ j*, ^ £. - Birmingham, one in Warrington Dutch brewers, to , which was 

houses. In 1968 Allied added brought with rt Iwands. like and one ^ to supply the added just-over, ay ear later the 
the GaSdford-based Friary^Teux Babycbam— on wbich.^that com- North; tW 0 dosc t0 London— Breda ferewery also in Holland, 
business to Its brewing side; but psny £ fortunes were rounded- Romford and Watford (due to These companies operate four 
the most important (fiversifica- Coates* Gaymers and Whiteways ^ c 'i 0S ed next year)V The big- breweries and- supply about 
tion step came. in 1968 when it cidms, the Bntvic fruit juics, g^t Jg; at Burtbn-on-Trent, a 2,000 outlets under trade agree- 
mergered with Showerings, ^ Harveys, which .is ;famons brewery which Allied plans to meals as well as owning soft 
Products and Whiteways.: for . its -Bristol Cream sherry. make - ^ largest in Europe, drinks businesses. 


!■«*-. AJUedias S plft ^ of 4m ' 


Same motive 

Allied would like to do more 
overseas— one of the reasons for 


TJJC operations -into two divi- bulk barrels a year (roughly 

mm. one covering beer and brfo^merging with Allied. u „„ ^ of Britain’s 1970 
hotels and the other wines, ° n the wines, and spirits, total beer output), 

spirits and soft drinks. There Allied, has products like : Overseas, Allied was a 

are 8,000 pubs under either the .Cockhurn ports,- pop Cortez founder-member of the con- its abortive merger talks three 
Ind Coopes’ Tetley - Walker or Spanish iWHies, Nicplas^ table... sort j um 0 f brewers owning Skol years ago with Unilever was the 
AnseU's signs, and the beer and w P es «om France, its British international, a company which assumption that Unilever’s 

hotels division also takes in 680 ^ iejs include the best-selling aims either to produce or have ability to raise finance in Europe 

off-licences. The hotels are vr - * made under world-wide fran- would enable Allied to get a 

grouped in the Ind Coope Hotels. __ Allied has nine breweries chise a lager of consistent firmer foothold there. The group 


then pointed to the threat that 
the giant U.S. brewers would 
move! in first and snatch the best 
opportunities. . 

Ironically, the same kind, of 
thinking was behind the -deci- 
sion for Trust Houses, Britain’s 
biggest hotel group, to merge 
with Forte's Holdings, the cater- 
ing combine built up by Mt. 
(now Sir) Charles Forte. Faced 
with competition, particularly 
from the American hotel chains 
who were spreading their opera- 
tions across the globe, and with 
the incentive of the bfg airlines 
looking for accommodation for 
all the charter flights they 
expect to operate in years to 
come. Trust Houses and Forte 
decided it would be better to 
join forces. 


The result was a company last 
night worth £l27m. on the 
Stock Market and which in 
terms of assets and profits is 
ode of the three largest hotel 
companies in the world. The 
Trust Houses-Forte merger took 
place in May, 1970, and within 
six months the activities cf both 
concerns had been reorganised 
into a holding company Board 
and seven operating sub- 
sidiaries. 

The Trust Houses division 
operates the hotels but it has 
been split into two. One side is 
Trust Houses Westminster, 
which operates seven hotels in 
the West End and Kensington, 
two in Holborn (the Waldorf 
and the Russell) and Grosvenoi 
House in Park Lane — the latter 


consisting of hotel rooms, flats 
and large banqueting facilities, 
and being the group’s largest 
single operating unit. 

The other side. Trust Houses 
Hotels, is responsible for 1S1 
hotels with 20J299 rooms in the 
provinces as well as five hotels 
iu Ireland. 

Some overseas operations are 
handled by Trust Houses Forte 
International. This division con- 
trols 27 hotels in 13 countries 
and is also responsible for the 
travel companies Milbanke 
Travel. Hickie Borman, and 
Grant and W. F. and R. K. Swan 
(Hellenic). 

Catering interests were pul 
into Forte Catering, except 
Forte Airport Services, which 
forms a separate division, and 
takes in contract catering con- 
cerns like Gardner Merchant 
and popular catering such as 
the Little Chefs, the motorway 
service restaurants and the 
Henekey Inn chain. 

Manufacturing, and the opera- 
tions of Terry’s of York choco- 
late company are the responsi- 
bility of THF Products: there is 
actually a division called Trust 
Houses Forte Leisure to run 
London’s “ Talk of the Town " 
theatre - restaurant, the Belle 
Vue complex in Manchester, the 
Festival Gardens at Battersea, 
and 10 seaside piers, including 
the one at Blackpool. 

Pulled out 

The remaining division was to 
have been responsible for hold- 
ing the group interests in over- 
seas companies formed jointly 
with Travel odge, the U.S. group, 
but legal complications held up 
its formation. And only last 
week THF confirmed it has 
pulled out of a £35m. plan to 
establish a chain of motels in 
Europe through the Travelodge 
consortium. Expansion plans 
overseas are at present aimed 
at getting more town-centre 
hotels in major European cities 
where there is a good flow of 
business traffic. At home, how- 
ever, motels, in the shape of the 
THF Post Houses, are being 
rapidly expanded. There are 15 
so far, a further five will be 
completed this year, and nine 
more are scheduled for next 
year. 


It Is something of an over- 
simplification, but of the two 
elements which made up the 
THF group, one was a hotel/ 
bedroom-orientated company 
and the .other was catering- 
orientated. Allied would add a 
third element — the provision of 
branded products for both types 
of outlets. Perhaps the effect 
on Allied's beer production 
would not be very great but 
the addition of THF outlets to 
its wine and spirit customers 
would have a big impact. Much 
of THF's wine and spirits busi- 
ness currently goes tn a private 
concern, Grierson-Blumenthal. 


Board split 


THF wouLd not normally 
have been a target, even for 
such a large group as Allied, 
but the much-publicised Board- 
room row which involved the 
dismissal of managing director 
Mr. Michael Pickard and split 
the directors has had its effect 
on morale throughout the com- 
pany and on the share price, 
making it vulnerable to some 
sort of approach from outside. 

Allied has had its own share 
of Boardroom dissent. For 
many years after the original 
merger in 1961 the individual 
operating companies kept most 
of their autonomy. But when 
be was chairman and chief 
executive, Sir Derek Pritchard 
forced through a scheme which 
put the reins firmly in the 
hands of the central Board. 
More than a dozen directors of 
subsidiaries left about this 
time. In the event. Sir Derek 
was soon to follow, although he 
denied that this was anything 
to do with widespread rumours 
of more Boardroom unease. 

Personality conflicts have, 
therefore, played a great part in 
the recent history of both Allied 
and THF, so it is fair to assume 
that when the pros and cons of 
the proposed merger are mulled 
over in the days to come, some 
people will concentrate more on 
whether the directors of Allied 
and THF make a logical fit 
rather than on the question of 
whether together the companies 
could have an even greater 
impact on the world leisure 
scene. 


Labour News 


1,500 London tally 
clerks halt port 

BY ALEX HENDRY. LABOUR REPORTER 

IRE PORT OF LONDON was the men notice this Friday. He 
brought almost to a standstill said the company had asked to 
yesterday when 1,500 tally clerks terminate the- permanent' em- 
went on strike to protest against Tflaymept Df 38 clerks ' 

20 of their colleagues being die- The spokesman added that the 
“Issed. cpmpahy had been forced to 

More than 7,000. other dock reduce its labour force because 
workers had to be sent home and of the recession In the industry 
work on 46 ships was baited, and the loss of a contract to 
Only four ships— at the con- another company, 
tainer berths at Tilbury and the . Beare’s employs 91 clerks, in- 
Olseo berth 1 q the Millwall dock -eluding the 29 to be given notice, 
-were worked in what Is the and all : took part in the 24-hour 
most serious dispute since the strike yesterday by the tally 
•eeond stage, of. the modernisa- clerks. - • . 

tion scheme was introduced The decision to strike one day 
uore than 12 months ago; a week was; taken at a mass 
n7 - . . » , meeting last week. Mr. Tom 

n OfSe trouble reared' - Rpffey, Transport and General 

It i, likelyto^get worse fol- 

jjg, mm clerts ^ Th* ^ terfca demand that the 

Under the doe* labmu-^mne &£*«£££*£ 

bev iijSSfn tebtion of the labour scheme 

in/te5,,*, pU I that men should be put on the 



„ , . - - , - ment with another company. 

■ie assigned to an employer . “ 

This pool of unattached men T nlnn 

s funded by a levy pn. all em- LilguttiUiCn S piBu 

’loyers. In London there are Earlier this year the lighter- 
iow more than 500 dock workers men, now merged' with the 
assist* 1 - .... TGWU, delayed - signing the 

. The 20 men, employed by second stage of their modern isa- 
• Leete, have appealed against tion deal because they wanted a 
he decision of the Dock Labour work-sharing scheme that - would 
<oard to consent ; .to their .dis- help their 116 -members on the 
The appeal tribunal will register. This is still being 
a independent chairman negotiated, 
men cannot be dismissed Last Friday the dock unions 
r the- tribunal has sat put in a claim to increase the 
only' i£;it upholds the. £20 a . week -paid to the un- 
Jtfeciston,. . - .- .' _ attached men*'- The employers 

second- batch of- 29 .are have yet to reply, but warned 
employed by (LrBeare. -A the unions that the industry was 
»y ;r spokesman said last -in poor, shape to meet the 
that It 'would probablygtve demand. 


an Hunter 
e leads .- 
tp lay-offs 

*7 Pur Own Correspondent 
jtoUTH "SHIELDS, OcL IS. . 
jJvAN-HUNTER shipbuilders is 
ilh"’ toying off workers from 
11 yards from to-morrow 

is ? } because of the unofficial 

by 700 fitters . 

1 J^-'flrst to be affected will be 
' .rr^flaty men who directly sup- 
• r- :,, ,7 li -™e fitters. A spokesman for 
i : ^ said to-night that 

■ ' .i-^Lli^fAPt yct known how many 
: 1 to-morrow as the figure 
.,:P '.^still-being worked, out. 

- -■ is no sign of 

" n‘ p 10 W. end the stop- 

' »a after 25 fitters 


r' i,j » Alien 

theNep- 
for refusing 


Uv 


iuw 


r 1T HIXR] 

'K“ r » writ , overtime 


ri-* 


Short time at 
GKN works 

FOR the first time In IS years 
GKN Screws and Fasteners 
(Heath Street Division) is Intro- 
ducing -shortterm working be- 
cause of. falling orders from the 
machine-tool, engineering and 
other industries. 

A fourday week Is progres- 
sively being introduced over the 
next three weeks for some of its 
4,500 workers in Birmingham. 
The short-time will be worked on 
a rota . basis - according to the 
order intake. 

A company spokesman said 
further additions to stocks could 
no longer be supported and it 
had become necessary to adjust 
production hours in certain sec- 
tions. The measures were being 
introduced in full consultation 
with the unions. 

More labour news on Page 32 


Record car sales In August 


BY DAVID WALKER 

THE BOOST given to new and 
used car sales by the easier hire 
purchase terms and lower pur- 
chase tax announced in the mini- 
Budget on July 19 brought the 
total turnover of the motor 
trades in August to record levels. 
Department of Trade and In- 
dustry figures revealed yester- 
day. 

At an index of 168 (1967=100), 
the official figure for the. month 
was 29 per' cent higher than a 
year earlier, over double the 
average increase achieved In the 
Januaxy-July period and well 
above the prevlous'month’s figure 
of 144. - 

The index is based on turnover 
at current prices, thus reflecting 


both price changes and the re- 
daction in purchase tax rates. 

For new cars alone, the index 
rose 49 per cent, on August, 1970, 
to 194, again well over double 
the average advance for the year 
till then, and much higher than 
the seasonally depressed July 
figure of 132. 

In the secondhand vehicle 
sector, the improvement was 
slightly less spectacular, with a 
27 per. cent. - increase compared 
with a year before: -against a 
January-July average rise of 16 
per cent. At 158, the index was 
again well above the July figure 
of 137, even though that had 
been 24 per- cent up on 12 
months earlier. 

Other sales and receipts, which 


include petrol, oil, accessories 
and -spare -parts, were worth 14 
per cent more in August than in 
the same month of 1970, 
slightly larger advance than in 
the year till then. More than 
half of it was accounted for by 
higher prices, according to . the 
DTI. 

The figures were greeted by 
the Motor Agents Association as 
* an immediate effect of the 
Governmen tV long -over due July 
measures.: . " 

“There is no doubt- those 
measures have stimulated motor 
business at all levels and have 
revealed. the extent of the pre- 
viously suppressed demand for 
both new and used vehicles,” It 
declared. 


Caledonian seeks U.S. flights 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH CALEDONIAN AIR- 
WAYS, the “ second-force ” inde- 
pendent airline, has now applied 
to the Air Transport Licensing 
Board -for permission to run 
scheduled North Atlantic air 
services between London .(Gat- 
wick) and New York, and Los 
Angeles via Chicago. 

The aim, if the licences are 
granted, is to start flights on 
April 1, 1973. Unrestricted 

frequencies of service are sought 
in the licences, which the airline 
wants valid for 15 years, but 
initially the services would prob- 
ably be daily to New York, and 
several times weekly to Los 
Angeles via Chicago. 

The type of aircraft to be 
used, if.tbe licences are granted, 
has not yet been determined, but 
provision Is being made for not 
only Boeing 707s and VC-lOs. but 
possibly also a “ wlde-bodied " 
jet, such as the Boeing 747 
Jumbo jet, the Lockheed TriStar 


or the McDonnell Douglas 
DC-10. ... - 

British Caledonian has been 
studying th& 1 wide-bodied " jets 
for some time, and expects to 
be able soon to announce which 
type it proposes to buy for its 
future fleet At some stage, if 
it wink its North Atlantic 
licences, it will probably also 
have to buy the Concorde super- 
sonic airliner. 

The company feels that its 
applications for North Atlantic 
scheduled licences are in line 
with the Government’s own ideas 
of having a major independent 
airline flying alongside BO AC on 
certain major overseas routes. 
It feels that this was one of the 
major reasons for the Govern- 
ment wanting to set up the 
“ second force " airline in the 
first place. 

In the meantime, a bid by 
another U.K- independent airline. 
Laker Airways, for what the air- 


line calls its “ Sky Train " ser- 
vice between Gatwick and New 
York, is to be heard by the Air 
Transport Licensing Board to-day. 

Laker Airways is seeking 
approval to ran a daily flight be- 
tween Gatwick (London) -, and 
Kennedy (New York) from May 
to September, with four flights 
a week during the winter months 

The fares proposed are £37.50 
single in summer and £32.50 
single In winter. Infants up to 
the age of two will be carried at 
10 per cent, of the fare, and 
children between two and 12 
years of age will pay £32.50 
single in the summer and £27.50 
in the winter. 

Laker Airways stressed yester- 
day that there would be no com- 
plex and expensive reservations 
system or sales organisation. 
u The, service will be operated 
jusr like a train— buy a ticket on 
departure, walk on-walk off.” 


Saleroom 


£76,921 for Chinese porcelain 


THE Morrison' collection of 
Chinese porcelain and enamels 
formerly housed at FonthlU, 
Tlsbury, Wilts, was sold yester- 
day at Christie’s for £76,921. 

Top price was 5,800 gns paid by 
William Clayton for a K’Ang.Hsi 
spinach green jade cylindrical 
brush pot. A pair of YuDg Cheng 
“ famille rose " ruby-ground 
vases and covers went to S. Moss 
and a Ch’ien Lung “famille 
rose ’’ celadon ground pilgrim 
bottle to S- Marchant,. each lot. 
for 3,600 gnsv while a Ch’ien 
Lung “ famille rose ” garniture 
of three slender baluster vases 
and two fluted beakers went' to 
Vita Jue) and a K\Ang Hsi 
“ famille verte " slender baluster 
mandarin jar and cover to S. 
M archant, each lot for 2,800 gns. 


A “famille rose” ruby ground 
Mei P'ing was bought by Hugh 
Moss for 2,000 gns. 

At Sotheby’s a sale of portrait 
miniatures and objects of vertu 
realised £24,158. A 19th-century 
Viennese silver and enamel Nef 
went to Majzells for £2,900. a 
portrait of Nicholas Hilliard to 
Edbrooke for £1.650 and a minia- 
ture of Queen Anne of Denmark 
by Isaac Oliver to -Kenyon for 
£950. Pelomosne acquired a set 
of six Btiston enamel candle- 
sticks for £820 and Fry a minia- 
ture of CapL the Hod William 
Carew by Mrs. Anne Mee for 
£680. 

Sotheby's sale of clocks, 
scientific instruments. and 
watches totalled £25,132. 
Neilson . of Tetbury paid 
£760 for a walnut marquetry 


longcase timepiece and Neumann 
£750 for a gold hunting cased 
minute-repeating perpetual calen- 
dar keyless lever watch. A gold 
and enamel dumb .quarter- 
repeating . Verge watch was 
bought by Denton for £720 and 
an. eight-day marine chrono- 
meter by - Richard Rippon by 
Tuke for £520. 

The first part of Sotheby’s 
three-day sale of printed books, 
formerly the property of the late 
Roger. Senhouse realised £12,786. 
Quaritch gave £340 for Blake's 
Illustrations of the Book of Job 
published ' by the Pierpont 
Morgan Library in 1935 and Marl- 
borough £320 for Decker's 
Chinese Architecture, and Gothic 
Architecture Decorated, printed 
for the author is 1759. 



Measure your Inertia Quotient 

Perhaps this is your problem. 

• You. would like to move offices from London. 

You would like to thereby save the £1 ,000-a-year 'tax* that you’re 
paying on every employee - in London rents, rates, and salaries. 

But in your case— you tell yourself— it-s just not on. 

'Well, perhaps this genuinely is your case. Or perhaps nor. But here is 
how to test it. Scan this list of different sorts of office, and say which in vour 
view could least afford to move out of London. Number them 1-8 in order 
of immovability. 

A large merchant bank 

A firm of stockbrokers 

A solicitor’s firm from an Inn of Court : 

A very large advertising agency. ' _ 

The headquarters of an international oil giant 

A Unilever company 

A City-based insurance company 

Your own offices , 

Ready? 

The answer is that the first seven are all equally movable. One or more • 
firms in each of those categories have moved - and very profitably - from 
London; either the entire office, or a large division. 

So if you didn’t rank your own, company as number one in the 
immovability order, the moral would be too obvious to print - except that 
you need an address and telephone number. So . - . 

Moral: People more immovable than you have moved, 

thanks, to LOB. LOB could save you £1,000 a year 
per person moved, « 
for ever. LOB is, or are, I [1 D 
the initials of. |JjJp 




ww 


Allied Suppliers recovery trend 


CURRENT levels of trade for 
Allied Suppliers, the food group, ■ 

would indicate a return to the 1 

profit trends achieved before the Com pan/ 

setback in the second half of 1970, T.,- . c 

the directors state, Albed Suppliers 

First-half sales have increased Bishop's Stores 
front £129m. to £140-7 itl, but profit 
before tax has fallen from £3S8m. Calcwtta Bectnc 
to £3.67m. Derby Trust 


Derby Trust 


5 TS 'EFg'iSt MftS 

17§ per cenL from profits of Dualvest 


„ . .. Dunbee-Combex 

First tail 

1971 i£T0 Du port 

XOOO £000 — ., ■ ■■ 

140.706 129,055 Farmer (John) 

108.740 100.756 7T~T~ 

LS12 1.432 Feede * 


Croup sains 

Retailing 

Manufacturing 

Overseas 

Profit 

Retailing 

Manufacturing 

Overseas 

Property Income 
Expenses and Interest 

Profit before tax 

Taxation 

Net profit 


Statement Page 33 
See Lex 

3% more 
by J. Shaw 
(Salford) 


were affected by the changes 

°the INDEX TO COMPANY HIGHLIGHTS «SdTa»“,Si ,lM ,owar,i5 

the Company Page Col. Company Page Col. On the retail side it was not 

tS7 °- *!!!_ .- Supplier, 26 1 IF1 17 7_ 'S 

ased Bishop's Stores 26 3 London & Prov. Posters 26 1 Bishop's own label goods “ we 

Calcutta Electric 26 4 Maenad's Metal 28 8 ^ve managed to protect custo- 

38m - ^ ■ _ _ =z =- — r zz z~ mere against substantial price ln- 

P er hy Trust 28 7 Manganese Bronze 28 4 creases and ourselves against a 

d at Dorrington Investment 26 5 Nash (1. F.) 27 3 falling rate of profit,” The eom- 

wa S ™ n . t =7 r Pany has increased its number of 

of Duaivest 28 5_ Newman-Tonks 26 5_ Babygear shops and is seeking 

Dunbee-Combex 26 2 RCF 26 2 further sites. 

i a ™ r cl™ nr. r Mos t of the sales Increase in the 

£^o Puport — L Shaw 0° hn ) _ L wholesale division came from 

>9.055 Farmer (John) 28 5 Staff*. Potteries 26 4 supplies to the other trading 

r„ ^5 z~ 7~ divisions, with only a steady 

ijg F ^ ~ 7 - 5afle * — 1- progress in sales to VG voluntary 

French (Thomas) 27 8 Stonehenge Bricks . 26 5 group customers. However, in 

Zui Hay & Robertson 28 3 Town Centre Sees. 27 8 *“■ ^pect, a massive 

ms jt- — — — — — - - — — — national campaign is now under 

i, 5 a» Hudson (Robert) 26 4 Warren Tea 28 6 way and great activity is expected 

during the current financial year. 

3JJJI prevented a general 10-15 per cent, and the Fry’s (London) Group for Ruislip, November 17 

i'jjri rise in costs from pushing profits the year to July 31. 1971. 1 a p ' ra ' 

into reverse.- More than half of Comparative figures for the 
L and P's work is done on long- previous 12 months were pre-tax , pp 

term fixed price contracts and it profit £580,403, and net profit ^V*£ItTC1 

takes the group six months or £323,440, comprising the aggregate LAJULiS 

longer to increase prices. It looks of tbe 12 months ended March 31, ^ _ 

as if L and P is going to be hard 1370 in respect of Rabone Chester- no 

put to better last year's second man and 12 months ended July 31, X Ullvi |C»j 

half and increase earnings above 1970 in respect of the Fry’s 
lip a share in 1971 for a 10 p/e (London)Group. 

j at llOp last night That is The group manufactures rules, VS |T|OrG 

probably fair enough meantime spirit levels, etc. Meeting, Hockley Mr J 

with the recently formed central Abbey Works, Birmingham, from RFmTtn t-mim 

buying organisation expected to November 26 at 3 pm. Sits oflLS 

have ita firct irnnact nn nrnfirs In _«SUfKU, against 



• v : If y 

>i^ • s*” **• 


The Financial. Times Tuesday October 19. 1971 

f | ISSUE NEWS AND COMWIEIH^ 

; £50m. GLC stock 
by tender 



iixin 


L612 1^432 Feede * 

“iSI French (Thomas) 
2.378 2 .tn Hay & Robertson 
IMS 1,420 Hudson (Robert) 


Macreatfs Metal 
Manganese Bronze 
Nash (I. F.) 
Newman-Tonks 

RCF 

Shaw (John) 

Staffs. Potteries 
Staflex 

Stonehenge Bricks 
Town Centre Secs. 
Warren Tea 


Staffs 
Potteries 
pays more 



buying organisation expected to November 26 at 3 pun. 

have its first impact on profits in 

1972. A rnmmpnf 


_ .. £175,004, Staffordshire Potteries 

9 comment (Holdings) is lifting its dividend 

RCFs 1970-71 performance- *2? » * 25 i ^ for the 


profits up ll per eent on an ZW’iFift 1971 ' '*» a final 
annualised basis— was better than “[1, , Bhl . 

expected and the shares rose 7p 

yesterday to 8lp. The benefits of ( S^ red ** respect 01 ^ 

the January merger have not yet C in vlw th 0 
been seen in profits so growth so —JfniJrf 

far reported reflects continued „ tr ^„ - _ •£““5 

pmancinn At hnth Rohnno Him. buoyant trading for the first 


THE directors of John Shaw and RCFs 1970-71 performance— ,ro ™ 2 ®to 2* 

Sons (Salford) report that group T*\ ^ profits up 11 per cent on an year to June 3 

Profit for the year ended July 31, [ JHflnfiP* 1 annualised basis— was better than ° f A 

1971. after a specific provision of ^ UUWV-V expected and the shares rose 7p 

£24,000 for potential losses on ■» vesterdav to 81 d The benefits of cent * 15 declan 

work for Rolls-Royce. Ltd tffEKiy yei 

amounted to £39.149. compared ^UillUvA been seen in profits so growth so ^ 

WI th £22,56 a previously. . 1 far reported reflects continued n . ^ 

The dividend is raised from 5 Q/fl7Qm/»0 expansion at both Rabone Cbes- 

pe T- cei ?’ t0 tH<» P vear e talrec rr>fi 94 dtlV^lllCC terton and Fry’s (London). The Roared feel 

Tax for the year takes £12.694 rationalisation and reorganisation ^ 

£21065 > The V *CT 0 uf' ^SufSurS AN INCREASE in first half group following the mereer is still in Send” In” 

BAVAnLA S g sho 0 Sd : 

.-a SS s d jsssaag 

chairman’s review to shareholders confirm the Board’s opinion that af^ reasonablv high JeteT the ^ shouJd 1 

on November S. Meeting, there should be a substantial sSdbewSf eaulnned to sions 011 *»“ t 

Wellington Works, Salford, on £crea*e^ m profits for the cur- S P a 5"S5ge of thS A P SoJe 
December 2. rent year. nntimieHc ratine than Board, as a n 


The signing of the agreement under which Associated 
Spring Corporation (“ ASC ”) acquired the spring manufac- 
turing business of Herbert Terry and Sons ( u Terry”), of 
Red ditch, Worcestershire, was completed In London yester- 
day by ASC chairman Carlyle F. Barnes (right) and Mr. 

Christopher Moira, chairman of the British company. 


DIVIDENDS ANNOUNCED 


Arrangements have been com- headed by Mcnriff Lyoch v 
pleted for an issue by tender of Fenner and smith. 

£50m. 71 per cent. CLC stock. 

1981, at a minimum price of £99 W/nl-imr 

per cent. The stock Is payable as W OKI If 2 fT d( 6 f 

to £10 per cent, with tenders, 0 

£40 per cent on Wednesday. JoKonf-lirPC 

November 24. and the balance on UcOclUUrc3 

Wednesday, January S. Interest is . ^ . 

paj-ahle half-yearly with a lirst A . n ' a " -S. m , cn _ ts ^ 1 

payment of £ 2.01 per cent, due on pleted for a placing ofJlm. |i . 
March 15, 1972. 

SSns 5R21SFS ^toem S other Sth“ t ^ 

loans failing due for repayment; 

to finance further capital expend.- ilTlSTL 

turc - . . „ Part o£ the proceeds will 

Brokers to the issue are Mullens used t0 redeem £30.000 44 
and Co. cent . Debenture stock. The ».[■ 

« maindcr ol the proceeds. . 

• comment used to rund capital extmditenf-- 

The GLC stock, at the minimum __? r ?jl ors ar * Seymour 
price, is offering about lip more B,,a “*• - 

than the recent Bristol issue did 
over the comparable gilt But this • CO m menu 

differential does not seem un- Ajthouph only a small Issue; & 
reasonable when considering that spec ialist demand for these vafe 
Bristol only raised £5m. So with jsioc^g suffiolent to comffa 
gilts looking easier yesterday it ably absor b the Wnklag stock 
would not seem necessary to There was a fair shake out fn Hv 
tender much, if anything, above p xe j interest market' yesterflr 
the minimum price. hut mkinc a line throueh 


loans failing due for repayment; 
to finance further capital expendi- 
ture. 


comment 


Progress 
at London 
Poster 


t . optimistic rating than the p ™“ enc ^ Robert Hudson inL 

For the previous year there annuaitoed p/ e of 72 could be 1^, ^ John L Jacobs inL 


was a group profit, before tax, of 
£303,794. 

The group manufactures toys, 
plastics and toiletries. 

• comment 


merited. 


Bishop’s 

Interim figures from Dunbee are StOIPS Home sales 2 . 2 «^S 3 1 .MS .616 

l fSClPr comparatively meaningless with Export sales B4L243 3392L9 

■M vfo IL1 roughly three-quarters of total 1 a 1 Total sales 3sso496 2 . 334.339 

m Rki. i ia < <ESL ii ti:n?iS holds 94% ^ ““ 

' the directors of London increase pre-tax fits in with the ^ Amfboi^ie ~'.ZZ'Z.'. 17 o!iw io««i 

and Provincial Poster Group state forecast of a good year. Orders to ON INCREASED sales of £3224hl. Dividends si.sw «.im 

the results and the prospects for date are 10 per cent, higher, against £28.09m. — reflecting a Dividend equalisation . 6.138 — 

the rest of the year confirm the margins are better, and losses in strong finish in the final quarter R *2{“ d . , 55 -. T27 

forecast made in May, and they toiletries and prams have been — group pre-tax profit of Bishop’s . . e dividend and special m- 


same time have created a divi- 
dend equalisation reserve of a 
further 2} per cent which they 
propose to employ forthwith by 
declaring the special interim. 

197W-71 1 606- 70 

£ £ 

Home sales - 2,240,253 1,805.616 

Export sales 84L243 529.219 

Total sales - 2.880,496 2J34333 

PrnRt beftire tax 290691 X75.6M 

Taxation 113,379 70,773 

Minorities 7,205 — 

Artribotable — - 170.107 104,831 






Corre- 

Total 

Total 



Current 

Date of sponding 

for 

last 



payment 

payment 

div. 

year 

year 



% 


% 

% 

% 

Allied Suppliers 

..int 

5 

Dec. 15 

5 

— 

174 

Bishop’s Stores 


54 

— 

5* 

94 

94 

Dorrington Investment... 

13J 

— 

U4 

25 

22 

Dnalvest 

. int. 

4264 

Nov. 30 • 

4.46 

— 

857 

Duport 

..int 

5 

Dec. 18 

5 

— 

(g)22* 

Eastern and General 


a>>5 

Nov. 19 

4.166 

— 

1155 

John Farmer 

. int. 

3 

Nov. 23 

2* 

— 

171 

Feedex 


10 

Dec. 10 

74 

— 

214 

Thomas French 


23* 

— 

144 

30 

21 

Hahna Investments . 

..int 

71 

Nov. 30 

7* 



124 

Robert Hudson 

..inL 

9 

Nov. 24 

Sf 


18J 

John L Jacobs 

..inL 

(c)7 

Nov. 18 

7 

— 

19 

London Prov. Poster 

int 

6 

Nov. 30 

6 

— 

IS i 

London Trust 

.int 

(h)3 

Nov. 25 

24 

— 

84 1 

Manganese Bronze ... 


t0.5p 

— 

0.41 6p (d)1.337p O.S33p| 

Miller and Lang 


10 

— 

5 

10 

5 

Nash Securities 

.Jut 

5 

— 

- Ci) — 

5 

Newman-Tonks 


20 

Nov. 25 

164 

28 

(k)l61 

RCF 


5 

Dec. 7 

*7.08 (e)185 

•11.25 

John Shaw 


8 

Dec. 3 

5 

8 

5 

Staflex 

.int 

4 

Dec. 11 

nil 

_ 

5 

Staffordshire Potteries ... 

15 

Dec. IS 

114 

25 

20 

Staffordshire Potteries int. 

(f)2i 

Dec. 18 



25 

Stonehenge Bricks .... 


7 

Dec. 6 

nil 

7 

nil 

Town Centre Secs. .... 


S 

— 

74 

8 

74 

Ben Williams 

.int 

5 

Nov. 26 

5 

— 

15 
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CUMMINS INT. 
FINANCE 

The 515m. 6i per cent. 


but taking a line through Egt 
10's yielding 9.3 per cent «t : 
Woking should still start at aho 
a point premium. 

Abridged details Page 28 

OFFICIAL QUOTATIONS 


oral na ted Guaranteed uonvcrnoie ^ ondennenuoned securities baa (n 
debentures due 1986 in Cummins sr am«l- 

International Finance have now Bonochonl— W72.328 N«*«r Ordta^ 

been sold. The debentures which 
are convertible on and after June ™g SSry 
30, 1972, are unconditionally pjld ^ 

guaranteed by Cummins Engine ciovor Dairies— a.uon.ow Nrv ong^, 
Company and were underwritten shares of i5p each, fulls o»ML . 
k v n orniin hp'iHpd hv the First Cdfcr (A. ud 2|q 

TTnl« n n->T«b Ordinary sharps o( Wo each. foH» tnlT 
Boston Corporation, Union Bank Great universal Stores— Alter mm ac 
of Switzerland (Undcrwnters), no.u 4 j .73 -a" ordinary stock. 

J. Henry Schroder Wagg and Co., Group lovettoro— Ktt.oeo printed Ow , 

S G. Warburg and Co. and White n* tucti. paniy and iniiy pans u 
W»M and Cn paid. A 'L fully paid'; Omttns to subKtfi 

wem ana LO. ror ^ Ordinary shares of SSp « 

i.VL fully naldi. 

MT7imiT T7 Gunn (A.) <HoldliiBS>-«!8.6a7 Kn .. . 

HhMDALh Ordinary shares of 2Sp each. Mly flUl ' _ 

Permission has been granted by ordinary shares of 23p each, lolly pig. 

the London and Northern Stock sl Martku Property Coroantta. 
Exchanges for the quotation of ;3,W7.505 Nuw Ordinary shares 01 q 
the Hemdale Group's £877,18 S 9* each, fully paid. 
npp rent Canv^rtihlp Unsecured Biuemc! Br»i— L1.B25 OnSmsiy An 
tMti nfftTSI* 01 29p each, fully mM t ranking tor M 
Lpan Stock, 1991-96. Of the Stock, dend !rtm octnhcr 3. l»7l>. 

£275,000 has been placed at par Fenner (J. h.) and Co. (HeMsM- 
and the balance is to be issued as n.noo "A" n on- voting ordinary ahnfii 
part of the consideration for the 2 Sp each, fully paid. 


acquisition of Constellation „!!!? ,, J i n a L? , S!5!I ta ! 

- New 101 per crUL 1 

In if StmentS ' , 1991-96. fulb- paid: £ 

The stock is convertible into stock in dividend 1 . 
Ordinary, shares of Hemdale in 


Imperial Chemical iMtauitrias— !3.t 
»« 16} per cent. Unsecured Lou 1 
1991-96. (Uin- paid: tt.SJDJKl New Ord 


* Equivalent after allowing for scrip issue, t Amount per share, any of the years 1973, 1974, 1975 
(a) fix free, fb) On capifaT increased by rights and/or acquisition at the rate of lOp nominal of Ordi- 


by more than 1 the additional two This year, taking £400,000 means a £134.944. • Comment cent fa 

months profit from the Boro prospective p/e of around 141 at The dividend is maintained at months. 

GrroP- t UOp. That could be a bit of a 9} per cent with a final of 5i per S® “StSh. 1 ff" -- 

For the first six monthsjprofit premium for a group in a recovery cent 7 °?“ £«??? 

bef( ^. t ^. has I lsen .. fro ™ ^290,000 situation, especially when viewed On prospects, chairman, Mr. J. 


cent forecast for period ended September 30, 19 7L (h) For seven 


In connection with the acquisi- 
tion of Constellation Investments, 
the offers for. all the Ordinary 
shares and “A” Ordinary shares 


UNIT TRUSTS 


S & P GUIDE 


the SET bill for the current year T ‘ cuvl ° erin 15 cui irom in per cem. 15 . montns ended March 3L 19- 

and the buojpmt sdes are^ ^n- ^-£2, tafuSrfSS ffw ffS to J° “»■ * 

couraging. On the other hand ^ ^ ac P ber ^ ,n ^ ^ retpr- D “®“ ber together witi 

there is no sign of a decrease in capital snendW mg “ *** ^ further distribution of £783 ou 

the cost spiral. y®® 1 ", and the Board win then of previously retained profits). 

If thBdivirions meet their consist of five directors, resident V 1 W) 


“i-artSk- « their SSaSS sa- - s _ 

ss&emsiFgys SSS2KSS ivrffi aa its uan= s 

%L<fy n iro£h oT :d o e ver^ d m^ Sffl 


■ 1 ■■ » " ■ l “ e oaers ror. an uie urainary ^ save and Prosper Gwd 

shares and ,4 A’ Ordinary shares ann 0unces the publication of tt 
50 per cent of its profits for the . e become bnconditionaL 1972 edition of the Professtoa 

15 months ended March 3L 1971 . Acceptances have been received Advisers Guide. Published l 
(1970— share for 12 months to ” °* L6M.550 Ordinary S. and P. Services, the compa 

December 31, 1988, together with ? har *s- 802 , per cent .- exclusively concerned with as* 

a further distribution of £763 out ““.SjrHM professional advisers suefij 

of previously retained profits). accountants, bank managers,'! 

mi mid nary shares being 90.0 per cent sura nee brokers, solicitors ■ 

. i £ °£ J 11 ® ,i5? ued A Ordinary stockbrokers, the guide is 4 

oX£ tSS iS' 4 tS SharC CapitaL signed as a primary sou™ 1 

Prom laMM awiS Abridged details Page 30 reference on all the S. and I 


tTSSo“ ! Fo™m S SEft-'ESttJ&TO EW.tSa te Fi ii Hfi wiU, the preliminary figure,. ,he 50 per cent of it, profit for the ■»» 

profits are being made by A us- toy industry. the SET bill for the current year I 11 ® ^ tolaJ by 6a per cent dividend £ ent from 13 per cent 15 months ended March 3L 1971 . Acceptances have been re* 

tralian Posters Pty. and Adshel and Sie buo^nt sa^ are e%- ** P*rt fos acceleration Is only t0 10 per cent (1970-share for 12 months to “ of L8M.550 On 

(bus shelter advertising) although __ couraging. On the other hand i, ^ V MvV Mr. Macpberson win be retir- December 31, 1988, together with *I^iY 

as yet at a modest level, while T) /^TT 1 there is no sign of a decrease in “8 early in the next financial a further distribution of £783 out a*' 

profits from the .main operation the cost spiral. year, and the Board will then of previously retained profits). 

are being well maintained. **" tt +he dirtsions meet their a *a° made its impact with a bigger pojjgjgt Q f gye directors resident i8Ti istd nary shares being 80.8 per 

profit aKBRffTftS SH-viSS «S te tarn= A ^ , p 0r ' 

?SS« JK? at reif a, 7 e * -° E 1 Vil1 to adopt a conservative dividend ~r cent^ The w'SfWad Sd the UJC Abridged details Page 

(£160 000). The interim dividend . poUcy m respect of the past year. SteadT rnfth of oveS iS Meeting. Calcutta, November ^ 

expansion c _ SS r M e I’Ii holders are invited* -to attend an ‘ " csosm! NEW DEAXJNGS 

SB 0 w f err s ^L° f to Pr » A FINALdlvidend of 5 per cent hST KV^J= %% 

ments following the acquisition of wLbLF. I +^+Ji SET - iw.nsa 1344144 present than some other potters. r- Forward i78jc iajS Alina tt London Properties' J 

Bore JOiJOlng 16 acquisition byRCFHoMingsmakes atotaJ L«m« interest «« 4.92a In the UJC great hopes are placed ““ft? 7 * Jf™’ ^ OT -xociudiiw adtatm^ ta rt cent Debenture stock 19£K 

\°\ Per cent for the 16 months Auditora* reman. tj» uot 0 n plans to expand from the tradi- November 2 at noon. associated company, t After coarrins The stock, which was plac 

« to July 31, 1971. For the previous Depreciation 349.433 2SSJ34 ♦j Qna i h*™ (coffee muos. hreak- £ 8,800 expended to bring certain pro- nar onened at 27 (£2 t nairi 

• comment 12 months period the dividend was E n,w J ,ef ''™ “» fl ® uw <W7J » i _ , pertie6 to standard remured by Hoosbut Si„«S p !f? 7 i 27 P"® 

M MiViniin? 11 9S Taxation' 1S443D 187.000 f *St sets) to sell dmnerware as re rj/W re Act 1969. increased rents win be Closed at 27). 

Adjusting the first-half of 1970 to an e 9 tu' r aJent n2a per cent Minorities 121 tl.457 well In any event the buoyant /WU/n received q tot dw next five years. Fodens’s 9* per cent Debe 

include a full six months from J . ln , 1116 second interim Armbouiiie 223.n6 221.913 first quarter trading should be 6/U /V IX UIXI stock 1997-2002, which was 1 

Boro brings London and Provin- dividend of per cent, then paid }}„■££ enough to prop up a p/e of 11 _ _ riVDE CVNEVAl at £ " cent, opened a 


jriaeni m Other incomet 
ProRt 

November profit ";.".".." 


“‘“'V 6‘vnui w, UIVIUVIUJ U1U1- ____ ri If -U-w. 

U ®- 71 > kets helped here, while SP*s lack i 10 ; t1 As *5 ar ®' TaT , n *?rprovided — 


a i n f 4ananiianMi An rr e nnfc holders are invited to attend an Available aessin 230303 

Croup rentara- 3ZJC4I54 ZS.D91.7U J. . hot+or nwrnll nncH-inn at informal meeting With the Interim dividend 40J50 38^750 

Trading profit 9M.424 Mis» it in a better overall position at _* ^ rtflris Final dividend 47ju Sjm 

SET 166.088 1344W4 present than some other potters. gCSS* n ™ FonvartTZ.....:.::::::::.: injS 


190.469 215.924 
73.600 79.920 
10fl*S69 96.064 
5.827 


signed as a primary soura 
reference on all the S- and 
Group's unit trusts and the eati 
range of associated plans s 
services. 

The book features charts wM 
give an at-a-glance guide to sol 


4,929 In the UJv great hopes are placed ^ Square, 

on plans to expand from the tradi- November 2 at noon, 
tional base (coffee mugs, break- 
UT.ooo fast sets) to sell dinnerware as re o/vy » 

ti .457 well In any event, the buoyant TJTC 

221.613 first quarter trading should be mU / U XX X 
enough to prop up a p/e of 11 _ _ 


duiu urui^a uinuuu ^uu rmrai- r-- ij nB nnmnriar«i lin 73 ; 1M occ vi 11 

dal’s interim pre-tax growth in ™et the forecast of 13J per cent. OU fully diluted) at 192p, up 9p 

1971 down to about 1» per cent, for ^ months on capital as m- rcserveltto.iT yesterday, 

and it seems that a good part of ^. re ® se “ M a result of the offer for Much of the sales increase was 
this came from the new Australian Frys (London). due to the major changes in . __ 

operation. So with very little in Pre-tax profits for the 16 months marketing policy introduced in U I I n rlrir\ti 

the u*ay of immediate organic amounted to £776.224 aud net January and which involved the X\.a X 1. 1 1 IliS' II 1 1 

growth coming from the group, profit was £457,701, representing creation of three trading divisions, 

only the now exhausted rational!- profits of the former Rabone says Mr. Bradfield. j 

sation benefits of the Bor o merger Chesterman Group for 16 months It is unlikely that the profits Ev66DS TO 

forecast 


28% from 

Newman 

Tonks 


jSUBnUZL i£5i -my* NEW DEALINGS services. 

lousnm dlvidand"'"""™." 40^0 38^750 Dealings started yesterday in - The book f0 . aturcs charts wtt 

Final dividend — 47.258 40.330 « “ give an at-a-^Iance guide to soli 

Forward 178.302 153.303 AUnatt London Properti es ji per t j ons of a . jde ran „ e 0 f tows 

■Including adjustments In rawed of cenL Debenture Stock 1996-200L men t reouiremen t^makine nse( 
umclBted company. tAfter charging The stock, which was placed at ihl fnwfrtmini ^ 

28,900 expended to bring certain pro. Dar onened at 27 (£25 nairi i and ir e S^oup S investment 106® 
perties to standard retraired by Housing 97 % p “ fl, There are separate detailed se 

Act 1969. increased rerns win be « *7*; . _ . tions on the trusts 

received ovor die next five years. ^ 

CLYDE GENERAL SrtfiT JMS 714 9t 2LS 


ISSLiS 


CLYDE GENERAL 


-L v ^ TT XUtfl.XX M and G. (Scotlan d) announces overseas investors, includiQ 

m i ^ iat the interim distribution on COIONIAT STflUFS summary of the main ch* 

TamI/C Income units in Clyde General LULU 1 T 1 AL aiUKta resulting from the 1971 Fin 

1 OHKS {“*».*• ^ * 15 ”- * P®** cent Sinking Act Ano?her «Sr. a 

April 16, 1972, is at the rate of Fund debentures due 1996 in special services for private in' 
IN ITS first full year of operation, ®-®P n ®t £® r ,„H?* t, T 9” Stores have now been ment companies, trustees, pen 

makers of architectural and’^ ecembcr *®7L Income units sold. The debentures were issued funds, charities and com] 

were Quoted xd vesterdav. thrnnwh an iindopurritiniT w 


«» jiarsfiL ssjsr a«sa ,, ff : 

overseas investors, including 
COLONIAL STORFS summary of the main dung 
Xo o “ 7 . resulting from the 1971 Fima 

The |l5m. S per cent Sinking Act Another section cow 


is there f ( J 

aha’porthl V J 

of difldenccV v *— 

between one^ — 
steel stockholderX 
nJlM.^^and another? \ 

pTj - - . not really! We all claim to ' 

\ / Y ^ ave ti* 1 * biggest warehouses, the 

7\ 1 1/ y* 1 biggest stocks, the most expensive 

\ \\l V ^*7/ / 1 electronic “cutting to size’ 

^ Hi j Tf \\ machinery and the big^st transport 

_! \U i 1 fleet. But It’s what we do with it 

V V all that matters . - . there’s the 
difference! 

nL — \ \ At Cashmores it gives us a nice 

LJ r\ J comfortable Feeling to know that 

vLs we’re welt equipped to do our job . . . 
* and then we concentrate on you, 

the steel buyer, using all the eagerness, 
tact, sympathy and speed we can muster to 
process your order quickly and accurately. And if J 
you want that nice comfortable feeling remember — J 
Cashmores for Steel. J 


ACCBid XXI builders’ hardware Newman were quoted xd yesterday. 

_ A Tonks has produced a profit of ~ 

forecast » me “ IosMs of 

^ The final dividend is 20 per cent, ■ 

DESPITE A fail from £215,000 to to make 28 per cent for the year B fl 

£195,000 in first-half profit, the to July 31, 1971. ■ ■ ■ 

directors of Robert Hudson state Jn the previous seven months 

that the satisfactory Increase aver group profit was £613,427, and the M JB M 

the £589,000 for the year 1970, in- dividend 16} per cenL M BB 

dicated last May, will be achieved. After tax of £297,943 (£266,340). UUIJ 

The results for tbe first half Including a credit of £71.736 (nil). ^B ^B 

were affected in particular by and minorities £10273 (£7210), net ™ ™ 

problems tn the automotive trade atulbutable profit was £596207 

which hive how been overcome, (£339277) of which the dividend YOU PflTI TTUYV 


I through an underwriting group savings schemes. 


Completion on tim 
We guarantee it. 


" 1 ■ b *: 


they explain. 

The interim dividend is raised 


absorbs £334,600 (HS5.1S3). 

At July 31, net tangible assets 


from 8} to 9 per cent The 1970 totalled £4. 14m. (£323m.). with 


total was IS) per cent fixed assi 

Holders will shortly be receiv- net cur 
ing detailed proposals covering (£229m.). 

tk. -f «*» rw,' Uaatmo 


fixed assets £ 2 . 18 m. (£2m.) and 
net current assets £229m. 


the enfranchisement of “A” Ordi- 
nary shares coupled with a com- 

oensatory issue to Ordinary 
holders on a one-for-15 basis, and 
the Introduction of an executive 
share Incentive scheme. 

Half-year Year 

W7t 1970 1970 

noo £000 £900 


Meeting, November 24 at noon. 


Gram* sales 

6.254 5.3T9 

UXi 

Trading profit 

173 

£14 

5S2 

Stare from Associates 

23 

1 

7 

Profit before tax 

195 

215 

589 

Taxation* 

95 

UO 

284 

Net profit 

100 

105 

305 

Exceptional credits! ... 

27 

— 

21 

Available 

127 

105 

284 


Stonehenge 
Bricks 
paying 7% 


Stonehenge Bricks, manufac- 
turers of bricks and roofing tiles. 


You can move in to your new 
building on the date specified and, 
planned. For sure. That’s a 
promise. 

This is what GED Building 
Services firmly guarantee before 
we start building for you. 

We mean business and it can 
be good business for you. 

It means that you, your staff 
and organisation can get right 
down to business at once. And it 


• 


steel 


Stations and ptalm 

sheet and atnp 
carbon and alloy 
stands** steel skettji 
bar, tube andpi^e 


Mr rean rampiotelv n*»«* b* dmihip wa ~ no navincnt for the previous 
relief. Orarau tax 389.000 l mo .000 and co moared with 5 Per cent 

EWVBOQI after oversell reUel Q7.809 ? ear , q£Tco pw 

(£26.000 and samel. Share of tax asso- tor laots-oa. 

dared companies £6,000 <nll and £3JH»i. Group profit was £18,619, 
1 Effect of chance of basis ol dealing against a loss of £2,489. After tax 

arassaS' 111 An * oIa * roebtt ° f ,nj,) ' the ^ was 

rear 1970 various Itema.) £ 0,267 (£2.489 loss). The dividend 

takes £9200. 

folpilf+Q h lpp The group profit is arrived at 

VyAlLUlUt LilCvi after provision of £14,048 against 
_ _ debt due from Rolls-Royce £28,096. 

chm"ffa II Surplus on sales of land of £11,055 

ailul uai1 . has been taken to capital reserve 

Mr. Ian Macpberson, chairman *“<1 15 available to members, 
of Calcutta Electric Supply Cor- 
poration, says the Clear Profit ^ ~_r . . 

will again fall short of the Ay/f\ PYlTSI lIV 

Reasonable Return for the cur- /tJ VAlia 

rent year. ■ A 

However, provided the com- i JOIT1HOTOT1 
pany succeeds In implementing ® 

the rate structure the directors rr . _ a . a . 

contemplate and provided also iDVCSTTHGIll 
costs can be contained within 

the limits forecast and that there The satisfactory result expected 


3% extra by 

Dorrington 

Investment 

The satisfactory result expected 


earning’ for you immediately! 
Right from the date we’ve agreed. 

We have a range of well-proved 
building methods to bring 
savings in erection times and 
costs to your project. 

And we have the know-how 
and resources to build anything 
anywhere— industrial and 
commercial buildings, offices, 
warehouses, hotels, flats, t 

hospitals, multi-storey carparks. 



ine umiu xorecasi ana tnai xnere in sausacraty iwwi expeciea /v, v , -r J 

is no serious deterioration in by Dorrington Investment Com- UT Wliat Have VOU We*! I wrvrlr 

sales, “we would expect our pany In April turns out to be an x* j. c m , j-i «% » , 

Clear Profit and Reasonable improvement in group profit, iaSl ITOm tile WOrd. gO tO Hpcntyrio 

Return to be in approximate before tax, from £175,924 to rJytovxm , 1Y _ l, xt ’ , , wl 6“o r 1 

balance in the year 1972-73,” the £180,469 for the year ended June vlt aWIl up Dy US Or by Working 1 

In the year ended March 31, A -final dividend raised from closely With yOUT QWI1 COXlS U lt fl Tvha ^ - 

1971, the Clear Profit at £781,744 llj percent, to 131 percent steps Wf*! t.P OTTlhrmo Alow . 

was some £461200 less than the up the total from 22 per cent to . TT1, t , V-^UIie xALoJl lilOTYl flg qE j ^ 

YA ^ „. a 5® address below and he’ll start r E llf 

reason for the shortfall was the was £83,400, compared -with LiimgR TDfY WnCr - — toWflyHo 

continuing escalation of costs. £80.100. ~~~\ , j 5 UWCUUB Ulai 1 ^ 

unmatched by a sufficient The -share "of profit of the gUarClTlteeCL C0f7inLe£l07l 52 Grosvenor Gardens. London fl 

increase in revenue. Associated company, Dorrington rlnta * i-onoon o 

As stated on September 37, Development, for 1S71 repzaants “ — . «"™<™«l"na. E noln Mrt „ B DM rt on- B rB 1 * Bta a I 


John Cash more Limited Tipton Staffs, 

Walsall Staffs. Newport Mon. Hatfield Herts, 

nod at Colnbrook, Braintroe. Manchester. Lews aadGUigow 


Return to De in approximate before tax, irom to 

balance in tbe year 1972-73,” the £180,469 for the year ended June 
chairman states. 30, 1971. 

In the year ended March 31, A -final dividend raised from 
1971, the Clear Profit at £781,744 llj per cent to 131 per cent steps 
was some £461,000 less than the Up the total from 22 per cent to 
Reasonable Return to which the 25 per cent 
company was entitled. The. At the half way stage, profit 


increase in revenue. Associated company, Dorrington 

As stated os September 27, Developments, for 1971 represents 




SERVICE 

52 Grosvenor Gardens, London SW 1 Teh 
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MINING NEWS 


1 



H'-Ailol 

cmu-i 









-Windsor buysj Noranda’s uranium stake 

in jeopardy 


BY LESLIE PARKER, MINING EDITOR 


doHk ftt the gpgvcniently integrated with the scheme under which holders of 

E 1 U enenucal^ paints and do-it-your-existing facilities. provided by Eva- Allen Preference can exchange 

■’ sen group , announces • that- ^ DIirchase m/yiwi Into unsecured loan stock of House a news worn auscth- or me major oieiooume com- operations will depend on 

has be^tisfied STthe of Fraser. - -• % provided^ further -episodes in panies. Again it concerns the whether the plant is to be con- 

Spieled for the acquisition hy a coaic »..*■ SSfr__ ^e issu ^ ^ The basis is ioo 7 net* r**nt-.£l the tortured convolutions that deferment of tax liability. verted to treat nickel ore - from 

seem to plague the mining scone The auditors consider that some the operations of other companies 

in that part of the world since $6^m. should have been set aside in the area: 

the.coltapse of the 1366-70 boom out A b aui ile find has been 

524.12m. (the net surplus for the jv.-, u w uumie nn vn W 

„ the first place, - Michael year to June 30 was as Georeia Iskmd to toe British 

House of Fraser £1 7\ per-cent. Southern reports from Sydney, a provision for deferred tax. Solomon Sands. At the original 

Preference on the basis of 100 the local offshpot of Canadas In this rnstMce there Is also deposit follow-up mvestigations 

shares or 105 shares for each 100 Noranda group stands to lose 75 another qualification^ This is have indicated a minimum of 

7 percent or 7} per cent Second per cent of its ¥&£m. (£4.14m.) that (he capital profit of 90^2m. igm ton* of nrP 

Preference respectively. investment in the uranium com-. on sale of investments should not * _ , . * . . . 

It is planned to post documents panies Queensland Hines and hare been credited to genera] „.'*7 0 ™ Djakarta, it te reported 

giving full details early in Novem- Kathleen Investments which owns reserve but should have formed ™ at Jjjf Jndonesian Government 

Another acquisition -by Hesbdr ber. ^ " 
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Pat! 

Kill t 


i „ "Hbaaed ^private -company, princi- « jjapremoer Air, 2nd n IhSerenee-^ibs the col 

■ S 1 5 Wb °!f^ g JEw? £42,605 ’ aftBr . te 1 Jreclation per cent. UnsecuredLSn^Sc^ P^od. 

’ - ■ - 'Alternatively, holdera can take 


If. 


litlihir 

m-«i :< 

Hri.J. 
»tl i . 


and the supply of -screws, hard- 
jware trimmings and packaging 
. ■ k products. . - • 

Spoil's principal vendor. Hr. M. 
Rebak, will join' the Board of 
ii ''Manger, and two Manger diree- 
- -.- “tors will join- the -Board of Spon. 
It is expected toat considerable 


Hestair 

acquires Eagle 


^'■vertical 
^accrue 


integration- benefits -wfll —part of the current re-organisa- 
to Manger from the tion of this London-based group 


^Acquisition, -toctodins utilisation ^^3. interests in Kent, 'the Mid- 
Of manufacturing facilities of a lands . and . . Yorkshire — is 
► COmrtTnn+ Manger subsidiary in Southern ‘announced - , yesterday, with the 
11 Ireland. purchase of The Eagle Engineer- 

■» *- jsssra , ?sariss 


ith 

i 

jVt. •• •• 
i»iv ;i»-. . 

Iter.- t. .. 
M-.J 

lit !.*V 'i 
/nbin- 

piv • i 

Alt rnl 


Bacal-Hawtin 

discussions 


s years, - ended- March, 1971 have. “ £252? 
| shown turnover- increased from 


holdings in the two companies. It 
is not known whether such hold- 
ings exceed the limits of the 
October, 1970, ordinance although 
T-nr* i It « widely believed in Sydney 

nSS^S^SSL^S^STr. a “* thw ^ 


50 per cent, of Queensland. . part’ of the 1970-71 net profit.' signed a 30-year contract for 
This is - because, there has notNBH were unchanged at 68P yes- tin exploration on Bangka Island 
yet been any fresh determination terday. 
of the extent of foreign share- 


CLEVELAND TIN 
RAISING OUTPUT 


with three Australian companies. 
Colonial Sugar Refining, Bine 
Metal Industries and Ready Mixed 
Concrete. The companies have 
formed Koba Tin with an 
authorised capital of $U-S.lm. 


SOUTH AFRICAN 
GOLD OUTPUT 
A. further . reduction in output 


fvrr 


One of . Australia’s .major tin 

hJ S619.000 '- to . £804,000.- an dp co fits Cdmdderetionm 60,000 'Hestelr Hawtin and Sons with a view to p ncc ;U|p J ncc be^of ^the 

hifbefdra tax from £30.000 to fBZftOO. shares and .£154,000. jn MSb— ■ the acguisrtipn by Bacai of the rOSSIDie IOSS . controlled by Canada’s Cominco. 

. Vendors have warranted pre-tax together worth . some £237,000. issued capital of Hawtin. The ordinance, it may. be re- reckons to sustain its profits In -. -*■ 

y I^pro^ Of SLOOO^for rae nine The purchase, effective from c® 31 ^ ^ at overseas in- 1971-72 providing there £ no 

■ rv- : months to December 31 1971.2 July 2. was made by the acquisi- vestors may not own more than ther decline in tin and copper ^^Wember. The. latest 

'I Net assets at March 31, 1971 tion of Eagle’s subsidiary Always 13 Per cent of the capital of prices. SIS? J?kI wmS 

were approximately £88.000 and Welding ^which wiU change is Northampton. for nearly either comply whUe no single- Helping the company to achieve tSTlS^Sh^ 

,i ( Liquid aSGetS : currently natna t« Vaola Bnarmurhiar Pnm. 1 _ J™*’ _ _ fnn>ion inwctAr muM auh mnw . ^ . . an(j wild 4.D4IURU ounces ul 

31 ‘Approximately £102,000. 
w " :i! i (life Consideration for the 


ana 'vcuwi* vear ~ 

total name to Eagle Engineering Com- 

^ ‘ : talks 

acquisi- Tangible assets acquired-, (ex- activities 


Bone. 

Brhi«h R. . 

•> . 
ill 

tlOVl'i P I.- 


' A 


Sc-llrr 
tlipai Up 


Gnn»f In,- ■ 


^on is £280,000 — 770,000 G-W 5p eluding freehold property) were that 
-i : -Ordinary shares p]us £33,600 cash, valued -at £215^48. In the six is own name. 
‘ Vendors- will retain 250,000 shares months to July 2, 197X- Eagle’s 
-. and the balance will be under- pre-tax profit was £135,739 on 
-. written by P. R. Grimshawe and sales of £L091,668, but including 
Co. ' at 32p each. - On ther basis of one exceptionally, large contract, 
annual pre-tax profits of SB&M0. Current annual rate of profit is 
.. ..the purchase price values Spon estimated at not leas than 
. , ."on an exit price earnings ratio. £230,000. 



year when production eventualiy 
reached a record 32.15m. ounces. 


Kathleen were barred in London 0 f 18 per cent or more, 
and still are. _ , , ■ _ 

It is considered that Noranda J%L£* r 2£ a V°A'} B !i J “ n Sv n « et 
co aid be required to sell part of I? mS 68 £?.!«i by to 7 R^fi l 2 

its holdings if they are beyond ^. ua | . 1 ° 8.05 cents a 

the limit and that this could mean a reflection of lower metal 

.at current market prices a loss if' orr: umB lons •wnroniraics r.a per rem. 

Barclay and Sons— the pharma- f of around SG.Sm. (£3.1m.). The Krade ' ; 7,11 47 -tom. coiumbite 3 tons, 

ceutical division of Barclay Securi- ) shares were bought from the gnd ^ r 7 lg ^^ s ~. ^ C . e " n „» were un ~ y.u» moaihs 10 ame. ub < 5 iom. cotein- 


BARCLAY & SONS 
BUYS CARTWRIGHT 


MINING BRIEFS 

COLD AND BASE METAI Septem- 

ber: Lons lons ronccntnics (73 per rt-ni. 


bite ss tens (same period last rear, tin 
479 ions, colmnbltc 34 tonsi. 


Sunn 

•jVi- ,r 

Ma«n 


3 1 urn. r |j. 


' w. 'ifiniL- 


f’rw 


lu jf fig, equivalent to JUr. D. Hargreaves, chairman of ties^has^ Toqufred liquidator^ and there is 

_ _ nmnvm vn> rooibehc minerals— Q uarter end«i 

to the negotiations G-W has Tefus^collection and aircraft"- " 'pharma ce utJca f and "tciletry '“it" is" ‘understood to "Sydney that KUUND-UF JSSS'Sm 

; seen advised by P. R. jGnmsnawe support vehicles and its business products in Leeds. other foreign owners of shares In a* vpeterHnv’* Melbourne meet R 12.000 <rii.mo>. Capital expcndirare 

T ud’Co. and Spon by First Mary- is highly complementary to that It is intended that their opera- the two companies, including hiv k»wS ft88 ' BM '*“»■«»>■ Taxation rsv.sm 

and. of Hestalr's existing subsidiary, tion will be merked with Reynolds IQ. could he ieonardised. JJe cbaJmSa.^^Ltode^SartJ raM.TMi and loan lew RB.ooo nm,r».. 


changed yesterday at 30p. 

ROUND-UP 


LIMMER 

‘‘WArr^ 


SAYS 


NBH ACCOUNTS 
QUALIFIED 


F.-AAit 


UNIT TRUSTS 


of Hestalr's existing subsidiary, tion will be merked with Reynolds! IQ, could be jeopardised. 
Yorkshire Vehicles, which make and Branson of Leeds, acquired by 
road-sweeping and efflueut-dis- Barclay in May. 
pcsal tanker vehicles. The two Mr. S. Ritchie, commercial 
companies as an integrated' unit director Of Barclay and Sons, said 

TT : t jin.,, „r win .form - an Important force this acquisition- doubled' group 

" - within this growing market, and turnover m Yorkshire to over 14m. 

- ire lt Is intended to form within the and provided the group .with three 

.10 action I ^ the offe ^ t ^ ade op new group a strong International operating centres in theprea. 
lehalf of Tarmac, pending re-, marketing unit. . ; -■ 

* ireipt of the directors^ detailed 
-.ionnpents and advice, which they - .Further acquisitions within this 
vlll send out as. soon as they frj contemplated, he adds. 
rttr imi their advisers have studied Hestair has, in the last six months. 

-' .' he formal offer document, now closed two subsidiaries, sold three 
'sent to stockholders. more— as well as the main site 

_■ . „ at Heston — and*- completed four 

When the offer was originally major acquisitions in the sphere 


FNFC-THREE ■ : - 
STARS PROPERTY 
MERGER 


said that no dividends would be T re D mSf 

paid while tha loan, from Western grade v: Tin 8 tons, coicmbiie ml six, 
Mining is outstanding. As stated montiu to date, tin 63 tons, coltonbite ml 
in the annual "report, thfo was in- ,Kjme reriod 197D-7I. tin ss tons, cninm- 
creased by *586,000 to *949,000 l,l,e nH '- 

during the year to June 30." Sir ubw guinea goldfields— S ewem- 
The second piece of controver- Undew added that the loan .-has 
sfal news from Australia con- been reduced in the current year. 1.225 n*. mfJwprodn^i iMim. 
cerned one of the pillars of the M inin g operations are expected Animal workings; Bunion produced sd 
establishment North Broken Hffl. to- continue until the first half of t 

Once again toe auditors have seen 1973. The value of GMK assets 'at yjft omwo^T; 

fit to qualify the accounts of one. the termination of gold- mm mg mm rims cr produced— super ' ^-isi ^ 7 . 


IFI away to 
good start 


THE CURRENT year has begun ments have been made on a selec- 
well -for Industrial Finance and tive basis, 
to vestment, the group incorporat- ■ compass Securities, the pro- 
tog merchant bankera Dawnay ^ m p an y in which IFI has 
Day, says Mr. David Finme the a substantial stake, continued, to 
chairman. It is already clear. ma ke “outstanding progress.". At 
he states, that the results for j UDe 30 the surplus on tovest- 
montos to December 31. ment properties, based on. the 
1971, are likely to show a further directors' estimates of current 
significant improvement. market values, had increased from 

In the year to June 30 1971, the £lRm. 10 approximately £5m. 
group re-established its forward Mr . Minnie wishes to make it 
impetus and the directors are con- c j ear Ihe jpj group has no 
Gdent that the momentum will be intention of establishing itself as 


maintained.. Refernng to ms ^ industrial conglomerate. It 
management team and to the reJn atos policy to build up in- 
strength of the balance sheet, tresis in the industrial field, 
with its substantial investment and acquisitions wfll only be con- 
liquid resources, Mr. Finme says Adored where toe group believes 

SLJ'frS! ,s SS.J5P**? th l fise that the development of the coro- 
assets in the profitable develop- or companies concerned can 
ment of activities. ^ assisted by a direct associa- 

As reported on September 30, tion with its merchant banking 
group pre-tax profit was XUttni. and investment activities. 
(£l.06m.) and the dividend 20 per Meeting 31 . Gresham Street, 

W ^ cent) The m E .c. Noremter 10 a? nSm. 

Charge is down to 1323,000 
(£339.000) due in part to toe 
substantial franked investment 
income of £649,000 (£635,000). 

The large upsurge in revenue 
from £1.52m, to £1.85m. results 
mainly from the *' excellent per- 
formance" of Dawnay Day’s 
banking and money market busi- 
ness. Dawnay Day's pre-lnx profits 
have -increased fourfold over five 
years, putting on 50 per cent, last 
year, and now represent more 
than one-quarter of group profits. 


Town 
Centre 
Securities 

Pre-tax profit of Leeds-based 
There has been a further sign Iff- Town Centre Securities improved 
cant increase in banking deposits, slightly from £210,561 to £213.367 
The balance sheet shows them up in the year to June 30. 1971. and 
from £15.S4m. to £21.99m. and the dividend is raised from 7} per 
sterling certificates of deposit held cent, to 8 per cent. 

w S S t S ? D A, y iSJSrSI T* wr| P o» UK MS.™ 

(3,023.479) Capital shares amounts 

entered into in the normal course 1 1 

of business amounting to £15.S0m. Rm-nuo .‘M.ra sfio-K's 

The principal investment trust 5 re U * pr ° nt 

subsidiary, W inton Trust, showed S1, ' 0M 

a considerable improvement, in 


Nil profit 132 . 3 ft? 122 . 5 S 1 


Thos. French 
expansion 

Group pre-tax profit of Thomas 


line with market conditions, in 
the value of its portfolio at June 
30. Market value of the m group's 
quoted investments were £il.65m. 
with unquoted investments at 
13.27m. 

Of the group's Sheffield sub- 
sidiary,- Archford Investments — 

currently offering to acquire . , 

George Wosteoholro and Son — Mr. French and Sons, makers of nar- 
Finnie says “ plans are under con- row fnbries and metal smallwares, 
sideratian which, .if implemented, expanded from 032.951 to £248,164 
should accelerate the recovery for the year to June 30, 1971. 
potential of toe Archford group." After tax and minority interests 
Dawnay Day Industries, formed the net profit is £139,403, against 
a year ago, made a profit in spite £71.541. 

of initial - establishment costs. Be- The dividend is raised from 
aides taking over certain existing 234 to 30 per cent, with a final 
IFI interests, some new Invest- of 23} per cent. 


ier Limmer ' stock unit and 
tolders were informed that the 
toard and financial advisers, 
hazard Brothers and Col, con- 
sidered this to be -far too- low. 


, . i, » j , | in luercu leu* lu ue - iiu ioo . jio* 

1 *V i lil IL-Jmmer closed at 88p yesterday. 


lb* 


EVA PURCHASE 


i__«. u*® vuac First National Finance Corpora- 

"wSSuWflSrt to 9 ?St £dfS'°L veKIcle prodaction and engi- tion has agreed terms to meiye 
J ^ WSSWSJS* JSr Si3 neenn »- - two of its prmapanproperty.suv. 

sidiaries. With toe fast-growing 

J T T vjM-- DOCB Three Stars Properties — a com- 
* “• ALLci\ rKtx. pany in which it has Been Jointly 
In the October, 1960, offer on involved with Mr. John Taylor, 
behalf of House of Fraser to The new company— which will 
acquire all the Ordinary capital of retain the Three Stars name, will 

J. J. Allen it was stated that, start life with an initial portfolio 

subject to htat offer becoming un- of some" £7m. However, rapid 

„ r . . . . . conditional. House of Fraser to- expansion from this base is 

? Kva toaus tries has acquired tended to make, in 'due course, envisaged and office projects will 

, -Tkbey Heat Treatments, of Don- offers to acquire - all the issued be .added to the sphere , of activi- 

. on, and .its subsidiary Abbey.. Preference of Allen. . ; Jles. .There, yfll also be a new 

. .Pre.ctaqn,) Heat Treatments, to It .ds -now.- announced that- tirn emphasis upon. prpp®rty- invest- 
r ffect from April. 1; .1971. .iAbbey . directors of both companies, in merit and the 'retention of the 
joup provides a Specialist heat consultation with -Scottish Indus- best developments. Until now, 

. reatment service which can be trial Finance, have -formulated a most of Three Stars property 

-. deals have been looked upon as 
trading situations. 

Three Stars is to have an issued 
share capital of £100.000—80 per 
cent owned by FNFC, and the 
balance by Mr. Taylor. Consid era 
tidu of the merger to Mr. Taylor 
is £450,000, which wfll be .satisfied 
by the allotment of FNFC 
Ordinary shares in three equal 
instalments over the next two 
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L,s years. Mr. Taylor is also being 

6 -i mnti 


It plays from a very special score 


granted an option which requires 
FNFC to buy his 20 per cent hold- 
ing to 1977 at a price based upon ( 
average profit over five years. 
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You probably think of Laing as a big yellow sign on a 
J 2 K j/>vuL v t vi *A»W jta* -»• . complex construction site. And of course we hope we’re 

St miJrt 1 italf'stS.’ffi., i.SjS the contractors you would think of first when you have a 

1 ) 0.6 is appointed deputy chairman, and project in mind. 

B'Opa? S£ertSf lor - to maaagms But— for a moment— we would like you to think; of 

^ us as some thing more like an orchestra: a tightly-knit 

ASSOCD. SPRING- team of many different skills and disciplines 

H. TERRY that has to keep in time and work harmoni- 

Associated spring announces ou'sly. It takes quite a lot of ‘conducting’. 

16.7 BSSSSh h f acqtoks to^s? B • Apd ^ ore 0311 start » someone has 
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respect of 93,532 shares. Since it . ' 3TtlStS include HO t Only the 
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company-owned Research and'. 
Development establishment in its- field). 
Designers too, if need be. And of course 
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resources to take on an entire project, 
ha« a 1 a rSd tr ‘ to B u^S IU S from the moment of its conception inside 

J. F. Nash Securities group and yOUI*heacL 
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“‘JTs per cent interim dividend On some projects our Target Contract is best 

i? declared and a final of not if the cost is lower than the agreed target we share the 

Sticffid ^com^d difference with our client; if it’s higher- we pay the extra, 

single 5 per cent, for the year to Why not try this form of contract? 

7” ■ The accounting period ended on Trumptet - blowing apart, we d like to tell you more 
— September so, J97L so as to bring about ourselves. Our Commercial Managing Director, 

Nash into Itoe with the newly t 1 ! ■ - . 0 ** * 


>■ 1 Group. John Micfaie, is on 01-959 3636. . 
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80i*i + i* months pre-acquisition ) and 18 
16pm] ...... months for the rest of toe group. 
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Govt, action will decide 
future of merged Bastogi 


BY OUR OWN CORRESPONDENT 


THE FAILURE of the public 
tender offer to buy 20m. Bastogi 
shares does not appear to have 
affected the determination of the 
international group represented by 
the Westdeutsche Landes bank 
Girozentrale to oppose the pro- 
posed merger between Bastogi. 
Italpi, SES, and SGES Flnan- 
ziarie. It now plans legal action 
against the four companies on 
grounds that the merger terms 
were unfair and discriminatory, 
favouring Italpi shareholders at 
the expense of Bastogi. 

A court decision that a Prima 
Facie case existed on these 
grounds could bog the entire 
merger proposals down in legal 
wrangling of indefinite duration. 

Meanwhile, the companies con- 
cerned bave still not received any 
reply from the Italian Government 
to their application for fiscal relief 
on capital gains and other aspects 
of the proposed merger. Without 
this the entire operation would 
be prohibitively expensive- 

In a recent statement, 
Montecatini-Edison, which con- 
trols Italpi and is expected to be 
a major beneficiary of the pro- 
posed merger, said a favourable 
decision in principal h'as already 
been taken by the authorities. 
However, the Socialist Party in 
particular is known to oppose 
granting these reliefs unless Bas- 
al! Montedison's financial and 
peripheral activities. 

But the Montedison time-table 


togi and Montedison give a defi- 
nite promise to dismantle the 
cross holdings whereby Mont- 
edison would control around 20 
per cent, of the enlarged Bastogi, 
while Bastogi would control 
around 7 per cent, of the shares 
of Montedison and be a major 
force on the Montedison control 
syndicate. 

Montedison has agreed to dis- 
mantle these cross holdings 
through the creation of a new 
financial holding company called 
Fingest. which would gather up 
for this is believed to be consider- 
ably slower than that demanded 


MILAN, Oct- IS. 

politically in order to avoid the 
concentration of power in the 
hands of Signor Eugenio Cefis, the 
head of Montedison, and to ensure 
some degree of political control 
over both Bastogi and Mont- 
edison. 

The future of the enlarged 
Bastogi, therefore, remains 
shrouded in uncertainty, which 
could still be removed by Govern- 
ment action on the fiscal front 
and a rejection of the legal argu- 
ments put forward by merger 
opponents- 


Helsinki to raise $15m. 


BY WILLIAM LOW 

THE FIRST of what is expected 
to be a steady flow" of Eurodollar 
bond loans 'will be floated on the 
international capital market later 
this month by the City of Helsinki. 

An underwriting consortium led 
by S. G. Warburg will offer 815m. 
of 15-year bonds, with an expected 
coupon of Sj per cent In view of 
the current strength of the Euro- 
dollar bond market, tbe issue 
should receive a strong response 
although some Investors are not 


over-enthusiastic about Finnish 
paper. 

Because of the lack of new 
issues, the Eurobond market is 
engaged in an orgy of speculation 
about the identity of forthcoming 
borrowers. One of the strongest 
candidates, as mentioned in the 
Financial Times, is Rank Organi- 
sation. 

Not all Eurobond operators, 
however, are confident that the 
market will retain its strength, 
especially if a large number of 
offerings are announced. 


Goodrich buys Goodyear 
holding in Vredestein 

BY OUR INTERNATIONAL COMPANY NEWS STAFF 


SETTLEMENT has been reached 
over tbe conflicting investments 
of B. F. Goodrich and Goodyear 
in Vredestein, the Dutch tyre and 
rubber manufacturing company. 

Under an argeement between 
B. F. Goodrich and Goodyear, 
Goodyear will sell its shares in 
Vredestein to Goodrich for an un- 
disclosed amount. They stressed 
tbe fact that the settlement is 
subject to the fulfilment of cer- 
tain conditions relating to fiscal 
and financial matters but in- 
dicated that no difficulty is fore- 
seen in completing arrangements 
in the very near future. 

The conflict began in April, 


1970. while Goodyear announced 
a tender offer for Vredestein 's 
shares and Goodrich countered by 
increasing its investment tn the 
Dutcb concern. As a result, the 
two U.S. companies now control 
most of Vredestein’s capital stock, 
but litigation has since resulted in 
neither of them being able to 
exercise voting control over the 
Dutch company's affairs. 

Because this state of affairs 
could continue for years, it was 
felt that it was in the best interest 
of all concerned to reach an 
agreement. A Goodyear spokes- 
man said the settlement was a 
“ satisfactory one.” 


Norsk Hydro rights issue 


BY OUR OWN CORRESPONDENT 


OSLO, OcL 18 . 


NORSK HYDRO, the industrial 
concern in which the Norwegian 
State holds a controlling interest, 
will increase its share capital to 
Kr-394m. from Kr_336m. by a rights 
issue at 320 per cent, of par. The 
issue — 322,429 shares with a par 
value of Kr.lSO each — will be 
offered to shareholders from 
December 7, 1971, to January 7, 
1972. The Norwegian Govern- 
ment decided it would take up all 
its share of the new issue — up 
to Kr85m. worth — in order to 
maintain its controlling interest 
in the concern. The State to-day 
owns 952295 shares or 51.02 per 
cent, of the concern’s total share 
capital. 

In a statement to the Press, 


Hydro said the new capital was 
needed to help finance its expan- 
sion in the field of oil and gas. 
Hydro has shares in the Ekofisk 
and Frigg oil and gas fields, in 
Norwegian waters, and is plan- 
ning to build a Kr.MKhn. off re- 
finery at Mongstad, in West Nor- 
way, in co-operation with Norsk 
Braendselolje A/S. a dose asso- 
ciate of British Petroleum. It 
also has plans for expansion In 
other areas, among them light 
metals and nitrogen, involving in- 
vestment totalling some KrBOOm. 

In a memorandum to the Gov- 
ernment. Hydro estimates that it 
wfl] need Kr. 1.000m. of new capital 
over the next three years. 


IN BRIEF 

Europe 

• STE SHELL FRAN CATS first- 
half net profit rose to Frs29m. 
from Frs. 19.7m. in the same period 
of last year. 

• KLOE CKNER WERKE net 
profit declined more than 5 per 
cent In year ended September 30 
last from DM692m. Revenue of 
West German steel and heavy 
manufacturing company declined 
just about 5 per cent from 
DM2.341.lm. year before. 

• BANK VOOR NEDER- 
LANDSCHE GEMEENTEN raised 
amount of its FI. 150m. SJ per 
cent. 25-year Debenture Loan 
floated at par to FL200m. because 
of oversubscription. 

• US. EXPORT-IMPORT BANK 
authorised credit of S3m. to 
BjVT. In dustri e-Germany to 
finance tobacco purchases in U.S. 
Cash payment from non-ILS. 
sources of $38m. will be made 
to finance balance of purchase, 
which will be of tobacco grown 
during 1971 crop year. Borrower's 
parent is London-based British- 
American Tobacco Company, 
and Its principal subsidiary is 
BAT. Cigarette Fabriken. 

• BRITISH PETROLTUM RAF- 
FLNADERIJ NEDERLAND plans 
to raise Fl.TSra. 8 per cent 15- 


year debenture loan at price to 
be fixed on October 22, Amster- 
dam -Rotterdam Bank, as. one of 
issuing syndicate leaders, said. 
Lists will open and close on 
October 26. 

• SOCIETE SUISSE POUR L’ 
INDUSTRIE HORLOGERE. lead- 
ing Swiss watch manufacturer, 
will take over from January next 
majority holding In U.S. Sheffield 
Watch Company. American com- 
pany produces some 2m. watches 
per year in U.S- Switzerland, 
Virgin Islands, and Guam. 

• A. G. BECKER has been set up 
in Geneva to supervise and 
develop business in Continental 
Europe of Chicago brokerage and 
securities firm A. G. Becker. 
Company, which has capital of 
SuyFi-s^OO.OOO. will also act as 
investment and finance consul- 
tant. and will be able to hold 
participations in other undertak- 
ings. President is Burton J. 
Weiss, of Slrillmann, New Jersey. 

North America 

• FORD MOTOR CREDIT COM- 
PANY. unconsolidated subsidiary 
of Ford Motor Company, an- 
nounced it filed a proposed public 
offering with Securities and Ex- 
change Commission. Offering 


consists of SlODm. of debentures 
due 1991, and 8100m. of convert- 
ible subordinate debentures, due 
1996, and convertible into Ford 
Motor Company stock is 
scheduled for early November. 
Goldman Sachs will head group 
of underwriters. 

• FIRST NATIONAL BOSTON 
CORP.. parent bolding company of 
First National Bank of Boston, re- 
ports consolidated net income 
before securities transactions of 
$29.73501., or 84.96 per share, for 
first three-quarters of 1971. This 
is marginally less than 829892m. 
(8488) earned in 1970. Consoli- 
dated net income after securities 
transactions for first three-quar- 
ters was $34.822 m. (85.81), against 
829.046m. (8484). 

• PFIZER net earnings in third 
quarter rose to 823.1m. (36 cents 
per share) from 321.4m. (34 cents) 
on sales increased to 8238m. 
(8225m.). Nine months net earn- 
ings rose to S61.4m. (96 cents) 
from $56_2m. (89 cents), on sales 
of 8677m. (8632m.). 

• WE EDEN, leading Third Mar- 
ket broker in U.S., announced 
record net profit for fiscal year 
ended September 30 last of 
85.796m. increase of 57 per cent. 


Sales of 88,774m. were also a 
record for period. 


Others 


• KAWASAKI STEEL CORP- 
decided to pay dividend of Yen 2 
per share of Yen 50 par value 
for six months to October 3L 
compared with Yen 2.5 for pre- 
vious term. Company said gross 
sales for six-month term expected 
to be about Yen 205.000OL, com- 
pared with Yen 208,427m. in six 
months to April 30. After-tax 
profit will be about Yen 34100m. 
against Yen 4,523m. in last six 
months. Kawasaki said decline 
in profit was due mainly to lower 
market prices for steel products. 

• STANDARD TELEPHONES 
AND CABLES will build $(A)3-5m_ 
factory complex in Sydney for 
development and manufacture of 
telecommunications equipment 
Factory will be ready by April 
next year and is part of expan- 
sion plan which will involve in- 
vestment of more than 368m. up 
to 1975. 

• HITACHI said it enforced lay- 
off system to cope with slow-down 
In domestic and overseas demands 
for electricals. As first step, com- 
pany recently laid -off 2,000 em- 
ployees out of 2,900 at two 


measuring instruments plants for 
one day. Lay-off would spread 
further to its other plants which 
are manufacturing heavy electric 
machinery. Hitachi added it was 
also planning to transfer some 
employees to Nissan Motor Com- 
pany, with which it has close re- 
lations in field of auto parts pro- 
duction. 

• PIONEER CONCRETE SER- 
VICES reported 40 per cent, rise 
in trading profits for year ended 
June 30 last Preliminary figures 
show trading profit of SA4.7m.. 
compared with 8AS.4m. in 1970. 
Directors recommend final divi- 
dend of 8 per cent, making total 
for year 15 per cent Directors 
also reported plans to establish 
concrete plants in West Germany 
and Portugal are well advanced, 
and company is looking at other 
European countries. 

• R. W. MILLER (HOLDINGS). 
Australian shipping, coal and 
hotel group, reported net profit 
for year to June 30 last fell to 
&A943821 from SAL2m. Dividend 
cut from 12 to 8 per cent Profit 
decline attributed to increased 
costs, decline in coal sales to 
Japan following Japanese steel 
mills' cutbacks, lower coal pro- 
duction, and loss of income from 
shipping activities as result of in- 
dustrial action by unions. 


CONTINENTAL TELEPHONE CORP. 


Jamaica resists CTC’s magic 


BY OUR JAMAICA CORRESPONDENT 


THE CONTINENTAL Telephone 
Corporation of the UJS. is con- 
sidered somewhat of a phenome- 
non in the telephone business. 
Starting with assets of 826m. and 
a mere 48,093 telephones in 1961, 
the company ended 1970 with 
SL200m. and 1.6m. telephones. 

The basic philosophy of CTC 
has been than telephone systems 
«m be made profitable with 
proper management. Therefore, 
the company bas gone along buy- 
ing mostly non-profit systems and 
turning them into money-makers. 
These systems also become good 
clients for CTC's cable manufac- 
turing division. 

CTC’s first venture into the 
Caribbean was in Grand Bahamas: 
then Barbados; and then into 
Jamaica. The first two have 
proved to be highly successful 
ventures- with good profits. In 
Jamaica, however, the company 
has run into nothing but prob- 
lems, which even after a £21 m. 
expansion programme, wiU cause 
an estimated loss of $360,000 this 
year. 

Jamaica has always had a bad 
telephone system. The previous 
majority shareholders, Telephone 
and General Trust of London, in 
the Jamaica Telephone Company, 
operated under a 40-year licence 
which expired in 1965-66. Be- 
cause the Jamaican Government 
would not commit itself to a new 
licence until tbe last minute for 
some reason, long-term financing 
was impossible to get The result 
was that the company was limited 
to what it could borrow in the 
short-term for expansion pur- 
poses. 

There were then about 5,000 
applications for telephones out- 
standing. At the end of 1966, 
a 23-year licence was granted. 


and in June Continental put" 
chased 50.216 per cent, of tire 
company’s shares owned by Tele- 
phone and Genera! Trust for an 
Undisclosed amount, cancelled a 
£81 m. World Bank loan, and an- 
nounced a £12im. expansion 
programme to be financed by 
CTC and the Export Develop- 
ment Corporation of Canada. 

In June this year, the Jamaica 
Telephone Company announced 
that it has spent £ 2 1 m. installing 
1S.OOO telephones and that there 
was no more money for expansion. 
The remaining 1 S.DQ 0 applicants 
would just bave to wait. 

What, then, has happened? Part 
of the blame must go to CTC. and 
part must be accept edby the 
Jamaican Government. CTC made 
two very serious errors of judg- 
ment First, the amount which 
would have to be spent on replac- 
ing equipment was grossly under- 
estimated. It costs the Company 
about £1,090 per telephone instal- 
lation, as against the more 
realistic figure of £500 which they 
are aiming at Secondly, the rate 
of expansion of the demand f° r 
telephones was greatly under- 
estimated. 

Hands tied 

The Government has virtually 
tied the company's hand in many 
respects. The last rate increase 
was in 1958. and the company has 
not been, able to get the Public 
Utilities Commission, which came 
into being at the same time the 
licence was extended, to grant a 
rate increase. Even if rate in- 
creases are granted. Continental 
is not sure that it would be able 
to raise the capita] required for 
further expansion which, at £1,000 


II 

l 


per telephone, amounts to £]&» 
CTC has now said it will not 
any more money into expansion 
or guarantee any more laantj* 
other investors without -J 
Jamaican Government guaranty 

Even if loans could; be fbqM 
there is the question of equftj 
Under Jamaican regulation* ^ 
person nr company can herd bur> 
than 20 per cent, of a utfift* 
w nhout the permission- of 
Minister of Housing -and Pu fife 
Utilities. In 1969. the Mating 
extended for five years Persia 
sion for the CTC to keep frs b 
per cent, with the imderstascQiu f 
that CTC would make an eqag 
issue on the local market- 
Jamaicans and Jamaican resi- 
dents, and underwrite it. 

The equity issue was matte 
December. 1969, and the ': 
took 2 per cent, and left' _ 
ncntal with 9S per cent. And ft 
owns 60 per cent, of the eqaft> 
capital, but is only able to ~" 

50 per cent. Therefore, 
would have to get penal 
from the Minister to issue 
equity capital overseas, 
ever, the Jamaican Govern 
seems to be very much as 
more foreign ownership, oi 
public utilities. In fan. the 
ernment recently purchased 
per cent, of the share ca 
of the Public Service 
from its foreign owners, and 
gives the Government 
control of the company, 
observers are wondering i 
the same thing is planned for 
telephone company. 

As one Jamaica Tele 
Company executive put it: 
picture is very black." It 
as iF the Government will haft 
to take a decision one way or| 
the other, and soon. 


International 
Marine Banking 
established 

By William Low 

INTERNATIONAL Marine Bank- 
ing, the latest merchant bank to 
be formed in London, has started 
operations. IMB is a subsidiary 
of Marine Midland Bank, of New 
York, which bas provided initial 
shareholder funds of 840m. 

Operating from 40 Basinghall 
Street, IMB will concentrate on 
short and medium-term business 
funding, mergers and joint 
ventures. Eurocurrency dealing, 
and foreign exchange. IMB will 
work closely with Marine Mid- 
land's London branch. 


• PIONEER SUGAR MILLS raised 
interim dividend to 8 per cent, 
from 7 per cent Increased pay- 
ment in line with higher final 
dividend of 8 per cent paid last 
year, when annual rate was raised 
from 12 to 15 per cent 


SELECTED EURODOLLAR BOND PRICESf 
MID-DAY INDICATIONS 
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Cam Oswesn B»pe 1077 ... 

Bid 

100 


HU 

104 

Hawker 9nc 1975 

1»14 
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97 

9S 

Nippon Petr. 74 pc 1973 ... 

994 
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99J 
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Conoco Spc 18S6 - 

97 

9S 
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Conoco 94 pc 1985 

1044 

1054 

Convertibles 


Court 3 olds 9Jpc 19S5 

1015 

1924 

American Can 4Jpc 1988 . 

7B4 

Denmark 9pc 1982 

103) 

1041 

American Brands 54 pc 198S 

1104 

Esso Spc 19S6 

1004 

1014 

Amoco Sipc 19S4 

961 

E680 fipc 1BS5 

1054 

107 

Beatrice 74pc 1990 

1K4 

General Mills Spc 18SS ... 

97 

9S 

Bordnn Sipc 1991 

107 

GUS 81 pc 19S6 

99 

99 

Chmler 5 pc 19S8 . . . 

78 

Hambros 91 pc 1985 

1044 

1054 

Continental Tel. 5 4 pc 1988 

971 

Hamersley 9*pc 1985 — 

1024 

1034 

Eastman Kodak 4 4 pc 19RS 

99 

ia Si pc 19S2 

SS 

90 

Equity Funding 54pc i960 

>a* 

Ireland Sfpc is® 

wt 

034 

Firestone 5pc 1939 

101 

ISEC 9pc I9S5 

103 

104 

Ford flpc 19SS 

imt 

Massey Ferguson 9pc 1932 

iou 

1024 

Fuji Photo Film 6=pc 1PK5 

T2D 

Monsanto S|pc 19S5 

1014 

1024 

Honeywell Spc 1983 

1124 

Mt. Bfc Finland 84 pc 19S6 

Bfl* 

974 

Kinney Hpc 1990 

no 

Ocddoutal Woe 1982 

07 

90 

Komatsu 64oc 1984 

M 

Oslo 81PC l»3fi 

964 

974 

Michelln Opc 19S5 

w 

Olivetti Wpc 1935 

1924 

1034 

Murphy 5 pc issb 

so 

Ontario Hydro Sloe 1SSE... 

loot 

1014 

Owens Illinois Spc 1977 ... 

044 

Philips sipc 1976 

95 

9fi 

Pepstco 4iPC 1981 

133 

Quebec Hydro 81 pc 1936 .. 

98 

90 

Band Selection Sipc 19S6... 

S3 

Transocean Gulf Spc 19S6 

Notes 

9S* 

094 

Revlon 4lpc 19S1 

RC.I Spp 19S9 

ue 

STi 

Cabot SSpc 1973 

1014 

1024 

Texaco 4}pc 19S3 . 

S3 

Ericsson Sfpc ISIS 

103 

104 

20th Century Fox 5pc 19S7 

54 

Esso 74 pc 1978 

994 

1004 

Union Carbide 4ipc 10S2 .. 

914 

Esso SI PC 1973 

105 

108 

Source: Kidder, Peabody 
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COMPANY NEWS 


Staflex on way to recovery 


Duport looking for around £3m. Manganese Bronze 

final 0.5p 

msmm sems 


PROFITS OF around £3m. are effect margins improved pro- 
forecast by Duport for the year to pressively. 

January 3L 1972. First-half profits BOARD MEETINGS The depressed demand for con- 
have slumped from £283m. to sumer durable products inter- 

£ 1.52m., and the directors believe The foUowlos companies have notified runted the progress of the 
the second half will n reduce a da,es of Boar d meeting* <° the stock Ex- 111 

«?„“ praD a change. Such meetings are usually held domestic products 

comparable ngure. for the purpose of considering dividends. Nevertheless, the 




FUSIBLE INTERLININGS manu- group profits before tax for 1971 Income share for 1971, will exeerff ‘ ’ 
facturer, Staflex International, improved from £469433 to £490.429 the 1081 per cent, paid for ismf 
reports a pre-tax profit of £255,000 and the dividend is held at 6 per The interim dividend " 
for the first half of 1971 which cent. Turnover was £4,053479 already been raised from 488 
is more titan double last time’s (£3.757,017). cent to 4.93 per cent. Last ' 


*, i 



directors explain. scven months ’ profit comprises consolidated re- ment, and Export 

. The interim dividend is held at gjgffl?. A subsidiary, Relite Electric, is suits of Norton Vfliiers for 24 

o per cent. The last accounts Finals:— Angio-camineimi investment being sold to Tube Investments months to July 31, 1971, and of 

covered IS months, including 13 and Finance, Charles i David j. Cal aha f or £900.000 cash. Relite manu- the company and the remainder 

months of Slumberland group Coylon factures industrial and com- of the group for 19 months to 

and the total payment was 224 jgggj* mercial lighting fittings as well that date. Comparative figures 

per cent, from a profit of £4.S6m. Television. as products marketed under the combine consolidated results for 

Trading profits for the six Benjamin and Smithlite brand 19 months to July 31, I960, of 

months wore 10 per cent, higher _ future dates names. Norton Viiliers and consolidated tt 

than those for the preceding half oilSSliEiwU-t. n _ „ rn,_ -- results for the year 1969 of the REFLECTING A further expan- rojmyeiy. 

year in , pile of depressed demand SSSS ISSf, “"“Z:::::::: eg £ of TrfTKSs " SSSSfal HgS™ • nd th * reminder of tbe in turnover group pre-tax ^ 

and rising costs over a wide area Hanger investments ... Oct. rr ijnhtme nresentlv rem-esented hv group ’ _ profit of footwear specialists, *5“ Un ® “ e 

of its operations. They were hi|J 'Philip' - Oct. a <; imoI^-Circul lotc- P Both Relite Jni si Jolm Farmer, increased from ,^21 considerable 

lower than those for the corre- g2Li!r£«. 22-“ %*■ %»' £104813 to. £145,792 for the half- LSJ L . 971 ’ 


J. Farmer 
profit up 


cent for the previous year on a see start of a “worthwhile"— re- £4,637,162 and £1824 per 
profit of £1436,867. turn on this investment, members ®t June 30, 197L 

Mr. S. E. Morgan, chairman, are tohL 
says “ based on our trading to Meeting, 15, St Helen's Place, 
date and the current outlook, I November 10, at noon, 
confirm my previously expressed 
belief that our profit for the year 
as a whole would show a satis- 
factory advance towards full 


- Trading pro lit 1^215^210 

units, within the TI industrial Taxation ii7jn 

electrical division. Interest Charges 449.304 

Not profit MU34 

Exceptional lossest ... SB6.772 


■- ■ , 1 nuunui .-uudiu i'll. _< unu huuwiva-wuuiuiiuig OUI vvir 

Mi!.! Montage and Trust On. 21 tinue to Operate as separate 

31, 1970, to which the steel ai\i- Scottish Tea and Rubber Trust ... Oct. 21 unite urithtn the TT tnriueti-iai 

slon made an exceptionally large weir «cco.i Oci . 20 

contribution. Finals:— 

The Steel division operated Anslo-Atncrlcao Vulcanized Fibre... Oct. 20 

below capacity. However, the im- Birmid Quaicast n<w. 

provement to the billet mill at Bland iJohni o*. 21 

Llanelli and a modest increase in S 

selling prices which became effec- oeJnffL <c ^ sk " n H “** oSl 5S 

tive last April enabled the division Ductile steels'...*. oct. 20 


£ year to July 31, 1971. 
504SB3 
107.433 


Feedex lifts 
interim: 
scrip issue 


Macready’i 
profit fall 


warning 

Unless there is a sot 

Pre-tax profit of Feedex, manu- {"^ase in demand, dc 


to earn comparable profits. 

First half 


Both the fusible interlining; 

Tf thP firrt and beUow divisions contributed - profit of Feedex. manu- £5^1“ “ d e ®™ d dm 

“ J* mdlt,0 £ 5 durhi§ the fi rst t0 ^ ^npro^nj results, and the tec**™™ animal feeding stuffs, iS st qu * rt . er of 
*>*'•** Jmlf-year continue. It is exported company traded more successfully a o rjcu lti£ral machinery, gr ain JJjyp^dyls Metal Company jj- 
that, in the absence of unfore- ^ ^ u.K. as well as in raer chants, etc, was £93824 for 1971 .’ ^ show a considerable^ 
v A-KTr* wean unur pnmmn <947172? mflf C wSf°mSe? £114920 0Ver3eas markets. In particular. ^ ™ 0nt ^ to June 30, 1971, 

ROBERTSON STJiSS KH2: »£«* «Jm. Sded ao.090 . Profits. « £ 181,000 to ft. . 

Manufacturers of tertilea, etc. EK 2S* S' £&£ X ,he °'™ ed subsidi ^ i?Sf r 


Hampton Cold Minins Oct. 21 Hay and Robertson, reports a re- VUJlers. {From reserves. 


tained, they add. 


corresponding 


External talcs 

1971 

£000 

.... 36.770 

1070 

£000 

srarn 

Steel 

.... ixaai 

15.495 

Etwdnrctins 

.. . 12.3«<5 

11.94H 

Domestic 

.... 11.140 

IB.2S6 

Other 

2«9 

346 

Less ioier divisional 

933 

1.030 

Trading profit 

. .. 1.091 

2.717 

Steel . 

9tn 

1.709 

Engl neertns 

632 

205 

Domestic 

i'-o 

894 

Other 

3 

« 

Assocs- divs. . . .. 

29 

14 

Bank. Deb. interest 

234 

190 

Lean slack interest 

249 

207 

Profit before tax 

.... XJ10 

2.334 

Taxation 

617 

9.W 

jeot profit 

901 

1.391 

* After depreciation £772.000 «7tl.000». 



1970 


In foundries and engineering 
rofits were increased signlfi- 


current year, it is stated. 


in Norton Viiliers have been stir- berley (resiting) and Chelmsford, fiu^e ran c? °of Ul 

rendered to offset profits else- year plan Mr. B. ~ 

where in the group with the result joined^ the 

that no provision for corporation 


METAL BOX _ 

“2 due to a prolonged strike at the In the table accompanying tax is needed, the directors ex- baldum" 58.000 44.000 post of gr’oup*~man aging dfreetnr 
14 Plant of a major customer. Pro- Saturday's column “ Results due plain. n« profit . 67.793 sbju to enable him to cmcmtMtP ™ 


too duct ion plant was generally under- next week,” it was stated that 

M7 employed but, as more reason- interim figures were due to-day T A \fiYF<J,FPfn 
able selling prices which had been from Metal Box. The company's j. 

1 a»i negotiated for a major area of six-month results will in fact be In order * * — “ 

the division's operations came into announced on November 19. tion in 


The interim dividend Is stepped t wh en the group *9 

” ’ ’ ' “ 1 * - level of 

half chars* 1 

statement;^* s 

J to the dc 

ward trend in demand ior-' 

— — « ui.ee- months rose Particular products in wldwj 

j 97 i 1970 J K '““ *'“• Hansom- who ii®“ to £1,768,752. After ff^oup trades. These cor 

1 E joined the company ‘ last 0 Lf?SJ 96 <fltN 282 ) net profit iu the period under J 

l«, 7 « 1 MJI 3 November, has relinquished tbe was £56 ’ 928 against £24806. and have continued durinl 

opfpln* months of tbe 1 
naif-year, he now reports. 


'if? 


Interim dividend K.760 njm on T 1 

- - nM2 «“ ™St e Tir pl ?rp. g B^ d w d h Tw£ L)erby Trust 


_ .. . — . _ _ aooointed financial director in 

the industrial hydraulic Over 8% again be “ me 

by Dualvest 


COMPANY NEWS IN BRIEF 

. „ ^ From current estimates, the Taxa-ton 

E. Upton and Sons (radio, TV. cycle. SMITH PARKINSON AND COLE Town and Central^ psrooi) or development year to Fetereaiy K, 1971, MAH tn. 1M*. directors of Dnalvest forecast wp 81 

furnime etc stores 1— Interim 4 per rent. (HOLDINGS)— subsidiary of A. A. H. companies awnU red In July. 1971 and cent.) for iS7D-n. Net profits after tax for tot _, distributions for the vear - 

ippt — total 12 per cent-i. Turnover 26 Suhsidurl«-Net revenue fST.105 (£33.MT>. Imienryjcr luvestmems acquired lo NORTH BROKEN HILL— Results for Axtr1iMtabUs — - 

uceKs to AOKUM 10. tan. n.aa.736 nindends tsr.iOD i£M.449). Retained £5 Aturust. 1BTL These acquisitions ore ye ar to June 39. 18T1, already known- r° ®“ r<ai 3L| exceed- 

i[1.16j.79G<. Net profit £49.017 1 £45.671 ) H4 9!n. Invmrmeni valued at £377.234 currently contribouns to proflta ana yaed assets SA29.44m. (S2S.S6m.) lndud- mg 8 per cent, on the income 

after depreciation £44.433 i£32.649' and isatnei. Current assets £62.334 1 £35.619 > have excellent prospects, directo rs state. u, B mine property S14An. (same). Invest- shares. 7" _ . r T 1 ^.^ 

tax IM £10 (£37.430.. S"d iMtamin BUS ,£26.619). Meettns. Meanwhile. iheyarac^dennB rcdncaui fflcrlts ,s 10 oj 2 Sm.,. Ctnrem assets The interim payment is 4864 W 2HTGI1 163. 

EASTERN AND GENERAL HOLOINGS Bradford. Noveniber 4 at 12.15 pan. the dry deanlns J^reMs. S8.44m. «’•».««— WI1VU A v “ 

—Interim 5 per cent. J4.16fi7_ per cent— CANTORS , furniture etc. shops'- 


enable him to concentrate on . - . _ ,. r — 

The group has “ very — . 
proceeded with the metricattaw 

mi director in In their report for the Quarter opening^ 

group managing ended September 3 D mtihJI warehouse this mourn 

directors of r&Jrl 1, 611 d s itself "well poised" to.J 

Half year come experienw^n fu ^ advantage of the " CB * 

im iE5 xhS ^suits of the Chancelio 


255 

108 

40 

38 

215 

70 

1 

10 

214 

60 


88.44 m. 1 ^ compared with 4.46 per 


— inionra a per com. ii.iwi. por cantors t furniture ole. strops)— _rnrrT... ~7: iVrKA..wuur «« assets juaism. „_j . 11 v -a 

total ill per rent.i. Profit halt year to R ew in f 0r M w «. hs t0 j*ay 1. 1971. pany s year end >n iS124J5m.i. Ueetlns. Uelbonrne, Octo- cent, and a final Of about 3.75 per tita| 1 QhPQn 

June 30. 1971. £87.407 1 £65.384 > hnfore tax reported September 17. Fixed assets 30 E? 1 bcr * at n0Dn - cent- against 381 per cent. IS W Cil dUcdll 

n ‘u.ulUK ■amll.iH h, . 1 Net iSJicis. £t.nm. ff c0 «SS s w ttat^year . LEETHEMS (IRELAND) (coreet and expect«i. 

.NCEL COLO MINING I con, mill d by i£i.«4m.i. Chairman say* results for first ihatcrf parent company brassiere makers) — Final dividend 7i per Gross I 

imied Finance Corpn. ol S. Africa.- six months or current year should show ^ r ££££? cent makin* 121 per cent, isamet vear to Senter 

troun nrofli B months tn June M. 1871. .in. nrmiu. in tun, n-s — .... A toSBOT. _ — a. — oepiei 


accounts will be made up to November 

iross“revenue for the half-year Sf , Tea Ho, 1 ?* 

— — ^ w September 30, 1971 amounted 'Y- p- Mltchell-Iniies tells 

BEN WILLIAMS AND CO. fwbolesalo to June 30. 1071. Groop net profit £8.9S0 *_ £211 sja cnmna'red with members it is too early to make 

WrtTWS* lerSTfor 5 iK fflTBjST ii tL «r^ondmg WTO any hfm forecast for 1971. How- 


une— total 15 per cent.) lor isn- oenos >aamci. rorwxro esiju y ^ ^ evHr both cmn anri raiM tnTJ. 

Pre-ux profit for stx months to June so. ifaiJWi. Meeting. Dublin, November 4. period, and gross distributable re- ,1“ ’ crop ana sates to date 

No Ian OS SS4 , £34.(47). at ii.3D o.m. venue to £196880, against £200,700. ahead of last year— the 

pope and pearson (brick makers. Th e va] U e of net assets at Sep- lalest information will be given 


united .. 

Group profit fl months to June 30. t97i. i.nrne Incrnata; In turnorer and profits 
RS900 i loss RlS.MOi after Interest on before aritusrraent in reserves Tor un. 
loans RS 100 i Bn. 000'. rarord profit and rollon Ion com. 

GRAND CENTRAL INVESTMENT Sh-ffleld. November S at 3 p.m. 

HOLDINGS .rubber and rea»— Results for MAXLIM MATERNITY FASHiON^., u 

1970 reported ncinlrer 5 Group fixed interim dividend year ,o November 30. 'haLma INVESTMENTS — Interim divi- 

JS ^ nel 1971 inn ri,v1 dend paid Tor previous yean, fiend 7J per cent. , same— total 12i par etc.)— Results, year ended July 3L 1971. . *u! “'jJJ 5 at the nnn) W | mating 

s *“* ■ c '- l rT P°l Profit, half year to May 31. 1 971. n^S4 cent.) lor 1971. Trading profit for first reported October E. Group fixed assets ““““ *0 8 ^ So far during ll)7Trh«» 

rubber rrop abnni TOO (ton lbs down, bnt . tr.4SS. b»rore tax £7!5 rO.198). Deduct half £45 4SS tf42,M2). Pre-tax profit EM.65S £411.681 (£427,331) and Del current asset* £1087nu, against £9.14lZL at March ““rtug 19T1 the group baa 

prices bvtHT. aM rnood-’rable qijjn,in»s .-mnp-n'uitlnn for lews of ofllre 
of sole crepe sold fura-ard at favaiir.ihle former director fSOlW mil > leavtnc 

pnees. Tea prt.^ ton. on =atl«fie,ory rt.r.n ir4U97i. mg Industry. whi«i nas resuiren tn snnhK- c. Herbert has not paid In aecorfianro MmDarBd“wftir •»«n' ' trial troubles in Calcutta dock<U 

hasts. Meeting. .17 queen Street. EC. EAST RAND CONSOLIDATED— Fim de- a=e of profit margins of subsidiary Flet- WJL b undertaking for Richard Balgfttpn: comparBQ W!Ln “***• folinwprl hv Rtribwwiri IT S' 

2Jorcmber 4. at h'Wl tslly of fh» nahts ls«w— Terms already d»r “Brock and CaMs. directors bare and runnel Min at Newtaoy proved unsatis- tuhii»h Ports, 

WILLIAMSON TEA HOLDINGS— snpnunrmi— have been posted. Board mv* some doubt 09 to ivb^bcr figures wiU factory to produce high quality bricks in ^ ® Which considerably delayed mar- 

Pesults I'm reported Cl Tjim- dial company Is continuing to operate suite re ach profits for last year- volume promised and roof of new Id Id at „ . . kating. 

aver £S.!CT?i? i£4.4 i " , i*> Group fix»d s-tisfaetory and current vearts profits ,n POTGI6TERSRUST PLATINUMS— Rare Sandal has continued to give trouble. Cor- J,S~^c_J nve8t ‘ lnconw ••• The aeeontf fliifih tenq hayp hpprt 

46«ts KtSTsti t f-! sst «°1 ». Current date are In excess of those for corres- of eschanae ruling on October 18. 1971. at rently claiming damages aeainst ktln — shipped withaut in term at inn 

a«s»ts £3.917 194 -mSSMI). llBhlliric*: pnn-finc oennd nreviour: v- S r. which puymeoM Of filJridMid NO- « are oulMere Meetiiw. Leeds. November 9, tntferMtT - -HS MrhmTSh th* *If P i 

C. MS >ct irrr.nS) Pmoosed t» in- METRO DYERS AND CLEANERS to be despatched by U.K. paying agents era a , 3. p.m. Greet revean ZLkBR ajuiougn me movement M later 

crease authqrnwi capital by £315.479 10 (WARRINGTON)— Tradrfls loss six months October 28. is 1 Rand of 109 cents equals BIRMINGHAM MUNICIPAL BANK— g CTanaes M.DE teas hag been seriously disrupted 

n rsonon po that share mav he nffered. te June an. i»n. n.rrs Excep- 56.tt?l9p U.K. currency. Gross dividend Total assets at March SL 1971. OMAb- "f™™ 8 ^7 the flooding which occurred 

At fbort twice, fnr anv sttltahlo acmitpi- Honal proHt £9.800 tloss £JSi. Figures payable by the UJL paying agents Is (09-340- >. Depositors £99.7Gm. f£95.07m.). Tax — — mJ63 m. 718 0 ™r wide areas of nnrth^aaet 

tions. vnen f«tr»>».ion m muTtedlat! do not inm v' r ount off 1 ' nn prnfits therefore etmivalBBt to 2.SQ69P per share- Bank propostug to Join West Midland and Net revenue — ... — 130.480 uuo T»»<4i« uiui-c<iar 

[unem n into pro- MILLER AND LANG r Glasgow art pub- South Walas Computer Consnrttnm of Tax relief avalL ' TSyoo aLJS5a * noia . 



future ^tarnation House. E.C.. of company's recent expansmn 


Sepiembcr 29. noon. 


petty development. They exclude the Ushers)— Dividend 10 per ce nt. (3 per Trustee Savings Banks. 


Gras dbirftaMMe 


Hfcsm 200.700 As reported on September 27 , 


i 5 sucd iTl compliance with the requir*-^ 
mentg of the Council of The Stock ExchmSe.LondST A 

WOKING AND DISTRICT 
WATER COMPANY 

Placing of £1,000,000 


9| per cent. Redeemable Debenture Stock, 1994/9fl| 
at £100 per cent. * 

(payabteas jL^Paremhj w 21st October, 197L iod 
*7S per cent, on 22nd November, 1971 .) 

' made xo thc Council of The 

on ’ i or Pennission to deal in and for q: 

Sri 5Sh e t£. ock - ■ V 1 * s i? cb SUPSi A 

wth the Debenture Stocks of 

change^ ^ei eeraoh drculated in 

i e - p& Co ' Ltd. and Moodies Services 

7!?“ and copie5 n»J Kr *taSS5iau«* 

from:— ine£s hoii ra on any weekday (Saturdays jawinwj 

SEYMOUR, PIERCE & CO^ - 
10 - Oid Jewry, London, EC2K SEA.. 




Ksdnv cv 5( , 

"< r 




The /Financial' Times Tuesday- October 19:1971 
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% BY JOHN HUNT ... 

- ANY POSSIBILITY of misconduct by officials 
, tf the Department of Trad^ and Industry Ja 
heir handling', of the Vehicle', and- General 


out misconduct 


The chairman pointed oat, however, (fiat 
thetribanaf would still lie considering whether 


u«j ranee Company was ruled out yesterday, ■ ttere was -negligence. -either by the system as 


jy Mr. Justice James, chairman of the tnTinnAj 
'investigating the collapse of the company. .... 

- " It Is common ground that there has been ' 
■i.io misconduct,’’ he said. “As at present 
. dvised, we see no evidence of misconduct In 

• >he discharge of the supervisory functions by 

• ' ervants of the department” 

‘/•I He was referring to the second part of 
be tribunal's terms of reference wfcidi Instruct 
'* t to find' out whether there was negligence or 
Misconduct by those responsible for -examining 
7 he annual accounts of V & G under the 
... insurance Companies Acts, 1958-67. 


a whole or by indfriduafe: This consideration 
would include the part played by the ministers 
concerned, the permanent secretary, the under 
secretary and' the staff of the Insurance Divi- 
sion of the DTL 

The tribunal yesterday completed its hear- 
ing of evidence. It has now sat for 49 ' days, 
heard 44 witnesses and nearly 3m. words of 
testimony. 

It adjourned until to-morrow when. counsel 
representing the various interests involved will 
start making their final speeches. This & 
expected to last at least a week. 


'otiose! guided on final speeches 
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?7E INQUIRY into the collapse 
■ ■'the Vehicle and General Insnr- 
• :.;7 e Company reached the end of 
r..Arn evidence yesterday. 

I.,.. Counsel will begin to make 
final - speeches on 
dnesday. These are expected 
i."'take at least 10 days. 

. "ester day the -Tribunal's chair-: 
fl, Mr. Justice James, made a 
'tement for the guidance of . 
- . inaeL He referred to the 
. 7" bmaJ’s term- of reference 
, Jer which they- had to con- 
„ . St Whether there had been 
' :llgenc£ or misconduct by 
7 '7 nra-" servants directly or 
, 7, Irectly responsible for the dis- 
xge of functions' under - the 
“ pdrance Companies Acts 1958-67. 

T.;'p misconduct 


said It appeared to be com- 
i ground that there had been 
"■^misconduct by the Department 
Trade and Industry or officials' 
its companies and insurance 


ILLAR BOND A 

r e s 

NDICATlONt 566 no evi dence of misconduct 
13 the discharge of supervisory 



Justice Sir Arthur James 


:.4» 

V 


s trued by the Department in prac- 
tice. They had to assess whether 
there was any difference between 
those two and If there ' was 
whether there was any justifica- 
tion far that difference. 

. In conclusion Mr. Justice James 
said there were not matters on 
which the tribunal had made any 
firm conclusion. 

Mr. John Arnold, QC, for the 
Tribunal, -was invited to submit 
points on which the Tribunal 
could base their considerations. He 
will make his final speech later. 
He said that every action which 
was - blameworthy was nob neces- 
sarily negligent 
„Tbe Tribunal might -think it 
right to adopt this as a standard 
— ■•‘that to. be negligent an a cion 
must fall' short of the level which 
should be adopted by. a conscien- 
tious and competent administrator 
who had those skills necessary for 
the discharge of the relevant func- 
tion." 

The fin adjudgment was whether 
that standacd had been attained in 
this case. Were there any short - 

„ falls in the application of that 

ctlons by the servants of the staff serving under him in the standard ? 

_ lartment." Insurance and Companies division. He did not think there had been 

he question of negligence had For each group, the Tribunal established -in evidence anything 
- >e considered fa regard to the had to consider- whether- an iridi- which should lead the Tribunal to 
,em and to individuals . The vidoal had a duty to make a ded : consider there was. negligence .on 
, ‘junal was conscious of the fact whether he Had. /a : dul$> to the part of any individual senior 
t many, individuals must have mstruet subordinates' and whether to; Mr. C. W. Jardine (the Lfader- 
during the inquiry that they « e h* d .a duty to inform imme- Secretary in eharge ,of -the Insur- 
' e being subjected to a -very drate superiors on matters* of fact ance and Companies- Division)' - 
leal if not hostile- scrutiny. ' ••Where we find' a .'duty- -to 
If this is so then they ' are decide, mstruet or advise we must Faili*.-** - 

tectly right It has not been a *q. on to ; Inquire whether that duty 1 *» uiare 

.isant exercise and ft is not was performed; and If it was not Mr. Arnold said there were a 
. tmutog as a pleasant exercise, performed or • ill-performed, number of possible causes of neg- 
s one that iv- forced upon ns whether that non-performance or ligence ' within the Department 
our terms of reference. Let lH-pertormance constituted- negli- There was a failure to procure 
lot be' thought . that we are gence. - ' . sufficient ' run-off • statements; 

reaching the problem search- TTiey had to assess the -perfor- there was no insistence on quar- 
primarily for points of mance at any one level fa the teriy returns; there was never 
icisms." . UEht of mstru<tiousrBceweo from any insistence on proof that the 

r. Justice James. added: “As above and in the light of mforma- estimated anticipated • recoveries 
see it, rt seeins clear in respect- tion received from below. • was justified by the recoveries 

" any individual that we ' nan “ We must assess the responsi- actually made; nor was there any 
er praise or ignore' as making bijity according to the standard examination into the method of 

the public is entitled to expect computing recoveries. . 
from persons holding office. A In the absence of actual ex 
higher standard as we see it would perience In the. Department to 
be. expected of an .under-Secretary’ justify estimates and' provision, 
than of an executive, officer;" . one would have thought ..the 

Department might have used 

Standard- -..-sources j>f information outside 

the Informed opinion of the insur- 

.. ___ They had to consider the nature ance industry and the opinion of 

er Ministers, the permanent of the duties and powers imposed experts and professional advisers- 
•etary of the DTI for the time by relevant statutes and • the The inquiry was adjourned until 
ig. the under secretary and the nature of those powers as con- -Wednesday. 


Kleen-e-ze enters 
detergent market 


BY DAVID WALKER 

KLEEN-B-ZE - HOLDINGS, the including a domestic fire 
Bristol-based direct -selling com- extinguisher, have been added to 
pany, is ' entering the highly its range of borne -care items, 
competitive washing-up liquid 
market in a further stage of its 
diversification programme. 

The move, announced yesterday, 
forms part of plans to boost the 
company’s annual turnover to 
iSm. by 1978, compared with the 
£2L86m. achieved In the 12 months 
to March 31 this year. 

Its latest product goes on sale 
at the -beginning of next month. 

Like all items, from Kleen-e-ze, it 


APPOINTMENTS 


Mr. Rao takes over as 
Staflex chief executive 


Factory rent 
rise of 500% 
a disgrace: MP 


By Our Own' Correspondent 

... - - -- . - BARNSLEY, Oct ia 

will be available only through the MR. ROY MASON, MP for Barns- 
com pally’s -6,000 full- and part-time ley, called to-day for a full report 
agents. from the Ministry of Defence 

A coconut-oil-based high- following the announced closure 
concentrate product, it is to be of a factory on which the Gov- 
supplied in -two- -and five-gallon eminent has increased the rent 
returnable containers with special by 500 per cent. • 
dispensers. For commercial use Textfiose (a subsidiary of Traf- 
45-fiallon packs, will also be avail- ford Carpets, Manchester) took 
able. over the lease of the former 

The reduction in packaging armaments factory In Doncaster 
costs effected by the use of Road. Barnsley, 21 years ago at 
returnable* containers, and . the a fixed rent, 
absence . of advertising except The lease expires in December 

through the Kleen-e-ze sales this year, and although negotia- 
force win make prices highly com- tions have been held with the 
petitive not only with the market Government's district valuer, 
leaders from Procter and Gamble Textile se . say the 500 per cent 
and Unilever but with retail chain increase is too much for them 
own brands, Mr. Richard Berry, to continue, 
marketing director, claimed Mr. Mason, a Minister of State 

yesterday. at the Defence Ministry during 

The news comes only a few the last Labour Government, des- 
days after the group announced cribetj the increase as a ** national 
plans to introduce toys' as part of disgrace " when Barnsley, as an 
its range' this autumn. In the Intermediate area, is trying to 
past year some 15 • products, attract new industry. 


Bronchitis study hits 

•w 

at local authorities 

MANY MEN, crippled by. chronic Ing social and research work at 
bronchitis, are slipping through the St Thomas's group of hos- 
tile net of tpe welfare services, a prtals, London, writes that no one 
study for the Chest and Heart As- know's .the 'number of chronic 
sedation claims today. bronchitis- sufferers. The disease 

Some local authorities were fail- caused 24,613 deaths in England 
ing in their dirties, it alleges, and Wales fa 1967—18,868 of these 
Others were, inadequately financed, men. • 

staffed and ' trained to deal with Sickness benefit claims for bron- 
the problem. chitis, - excluding iiinwwwi lasting 

As a result sufferers from the under three days, totalled an larm- 
disease and 'their- families -wers ing 35m. 

often living on the' edge' of poverty. MissRubeck studied 50 patients 
left to face intense emotional and- their families . fa detail to 
problems with -little help. ' ' prodiice her report 

Miss- M F. Kubeck, former head .- The Social and Emotional 
medical social worker at the Lor^ Effects of Chronic Bronchitis. 
don Chest Hospital and now do- Chest .and Heart Foundation' SOp. 


Mr. W. P. Kao has been 
appointed group managing direc- 
tor of STAFLEX LNTERNA- 
HQNAL. He joined the group fa 
1967 and became financial director 
in 1969. 

Mr. Bernard Hansom has re- 
linquished the post of group 
managing director “ to enable him 
to concentrate on long-term 
planning and development" He 
was appointed by Staflex as group 
managing director in November 
last year following his resigna- 
tion as managing director of the 
shaving division of Wilkinson 
Sword. - 

See-' Men - and Matters Page 16 
Accounts Page 28 
* 

Mr. P. J. Aykroyd. Mr. T. Collin- 
son and Mr. D. Cahill have been 
appointed' directors of JOHN 
COTTON l JUTE). 

★ 

Mr. Graham P. Dixon has be- 
come chairman aod managing 
director of TELFER AND CO. 
nnd Mr. Tom Dixon. Jnr- .has 
joined the Board. Mr. Allan S. 
Dixon and Mr. Tom Dixon have 
retired from the Board. 

-★ 

. Mr. A. G. Pirie. previously 
.sales director, has been appointed 
managing director of the HOUSE 
OF CLYDESDALE. Mr. P. R. 
Lloyd, the company secretary, has 
joined the Board. Mr. R. L. Balti- 
more has relinquished his position 
as managing director. 

■if 

Mr. Roger M. Selman, a direc- 
tor of Trubcnised (Sales) and of 
Roto- Finish, has been appointed 
to the Board of the parent 
company. TRUBEN1SED (GT. 
BRITAIN h as. group finance 
director. 

■it 

Mr. Gilbert H. C Lee. a director 
of BOAC. has been reappointed 
for the period from November 7 
next to December 31, 1973. This 
brings Mr. Lee’s term of appoint- 
★ 

Mr. D. E. Seymour has been 
appointed assistant managing 
director of the ARMY AND NAVY 
STORES. 

+ 

Mr. H. P. Forder is to become 

director and deputy chairman 
of ARTHUR LEE AND SONS. The 
appointment is non executive and 
will, take effect from July i next 
year after .Mr. Forder has .relin- 
quished his responsibilities as 



Mr. H. P. Forder 

managing director. Special Steels 
Dtyision of the British Steel Cor- 
poration. 

. Mr. P. Eldcu Lee. who is the 
present deputy chairman of 
Arthur Lee. wishes to ghc up 
that position but will remain on 
the Board. 

* 

ment into line with other mem- 
bers of the BOAC and REA 
Boards, whose terms expire at the 
end of 1973. 

Mr. Lee has been a member of 
the BOAC Board since 1961. and 
has been in civil aviation nil his 
working life since first joining 
Imperial Airways in 1931. He has 
been particularly responsible for 
BOAC’s subsidiaries and associates 
as chairman of BOAC Associated 
Companies since 1964. 

• - * 

Mr. K. G. KnDI. works director 
of HULLAND PRODUCTS, has 
been appointed technical direc- 
tor of the company. He will be 
responsible for the development 
of new products and processes. 
Holland Products is part of the 
Cbarcon group (Charterhouse 
Industries). 

* 

Mr. Murray Uallam has been 
appointed deputy chairman and 
group managing director of VIC 
HALLAM and Mr. Alec Find son 
becomes deputy group managing 
director. Both were previously 
joint assistant managing directors. 

The changes follow the retire- 


ment from the Board for heqjrh 
reasons of ihe managing director 
Mr. Ted Pi Ik ing l no. 

* 

Mr. W. R. Herrin and Mr. K. II. 
Sproti have been appointed to the 
Board of ERITH AND CO. 

Mr. R. A. Howard has beet: 
appointed managing director nt 
Wilis and Packham, an Erith sub- 
sidiary. Mr. Perrin has also 
joined the Board uf that company. 
*■ 

Mr. B. M. itiiuea has beer 
nppmnted underwriter and mana- 
ger or GENERAL AIRCRAFT IN- 
SURANCE COMPANY (Triumph 
Insurance Company V from 
November 1. 

★ 

Mr. F. B. Bremen has been 
appointed director and chief 
accountant of ROBINSON WIL- 
LEY (United Gas industries). Mr. 
A. N. Wilkinson becomes produc- 
tion director. 

* 

The Memdale offer for CON- 
STELLATION INVESTMENTS, 
having become unconditional, the 
Board of Constellation has been 
reconstituted as follows: Mr. 
John Daly, chairman; Mr. Derek 
J. Dawson. Mr. C. P. Chou tartan 
and Mr. L>. R. Illnde. 

* 

Mr. Roger Doughty, managing 
director of ihe London Wall 
group of unit trusts, and Air. 
E. D. Kohn, have been appointed 
directors of NORTH BOROUGH 
INVESTMENT TRUST. 

Mr. R. 1). MrDougall has 
resigned from the Board. 


S. S. STEVENSON 
APPOINTS AGENTS 

Shipboard management special- 
ists S. S. Stevenson nnd Partner-., 
of Haslemere. Surrey. ha.** 
appointed .lames A. MacLarest 
and Co. ns London agents. 
Stevenson and Partners produce.-, 
the data necessary for operating 
and maintaining a vessel as well 
as providing a management 
system. 


DCJKE TO PRESENT 
SOO GOLD AWARDS 

The Duke of Edinburgh will 
present the Gold Award of his 
Scheme to SQ0 young men and 
women at Buckingham Palace on 
Tuesday. November 2. 


' jsef ul contribution, or criticise 
ronderan to the extent of find- 
negligence, AIL -these views 
o individuals are open to'us." 
he Tribunal would - welcome 
missions as to the meaning of 
Jigpnce in this context. . , . . _ 

As to the individuals as we 
it our consideration has to 



:ovcn 


Brussels Commission prepares 
for enlargement in Jan, 1973 


Y REGINALD DALE, COMMON. MARKET CORRESPONDENT: 


' : SIX to-day decided that the 

• members' of the /Brussels 
- mission should all resign 
' iltaneously at the end of 

year, to clear the way for 
formation, of a new 14- 
, , . iber executive when Britain 

the three other candidate 
itrics become members of 
Community on January 1, 

Mac ret, effect of the decision, 

,, /osed by the Commission 
v * \ £ 1 1 (?■ wiU be t0 extend the man- 
fj J ( ? 1 5 1 *3 of the current president 
! t ie Commission, and his three 

a •»- I ftt'P residenW s** months. 
\\ * 5 R two-year term of office 

*■* 'd normally have expired fa 
niddle of nest year, 
e other five ordinary mem- 
, of the Commission, on the 
! ,. 7 - . hand, will have their terms 

-. fice cat short. Their, man- 
- ; are for four years and 

not due to expire until 
1974. 

i it is generally agreed that 


the peart President of -the Com- 
mission will be French — 
Germany, the Benelux and Italy 
have- all -had- their turn fa the 
presidential chair— -this means 
the first day of British member- 
ship will almost certainly co- 
incide with the first day fa. office 
of a French incumbent fa 
Brussels. 

Nobody yet knows who the 
new - representatives of . the 
various countries will be — British 
diplomatic sources have said the 
UJC will not start thinking 
seriously about its nominees 
until next January or February, 
after the accession treaty has 
been signed. 

But it is thought in.' community 
circles that the French win want 
to : seo what kind of person 
Britain . intends to' send ' to 
Brussels, fa particular whether 
the British Commissioners ore to 
be politicians or technocrats 
before deciding on their 
presidential nominee. 


LUXEMBOURG, OcL 18. 

Britain and the other three big j 
countries will each : have " two I 
members' of the enlarged- Com- 1 
mission, the smaller countries] 
one each. 

Members of other community 
institutions, like the European 
Parliament and the Court of 
Justice, wfll not however, be asked 
to resign on the -eve of- British- 
entry. The existing members of 
these organisations - will stay on 
and be joined by representatives 
from the four candidates as the 
size of the institutions is enlarged. 

Meanwhile, the Ministers agreed 
on a declaration recognising the 
special problems created by Com- 
munity entry for Norwegian agri- 
culture and finalised a' protocol 
on Irish regional development and 
aids to industry 'th at' & Ao be added 
to the Irish Treaty OF Accesson. 
These decisions will be communi- 
cated to ! the two countries ■ con- 
cerned at Ministerial sessions of 
their entry negotiations here to- 
morrow. 


: ■ The -only good reason for deciding to build a new factory orto extend existing commercial or industrial 
facilities is to make more profit for your company. 

if you are planning a new project, you have probably already decided against the antiquated system of 
third party tendering', with its headaches and uncertainties. And having made this decision, you will be 
seeking a thoroughly competent method of dealing with the multitude of vitally important matters that must 
be resolved it your new project is.to betruly viable and profitable— that's where we come in! 

• . IDC offer you a totally integrated design and construction service completely co-ordinated from 
• conception to commissioning. IDC take complete control, accept full responsibility for everything and 
ensure .completion on time. at a. pre-deterrmned cost. ■ 

.. ; {n addition, we will investigate your production flow systems, your handling and storage methods and 

-the hundred and one other related aspects of your business activities, and come up with the right answers 
to ensure maximum efficiency aod profitability of your completed project. 


Fea^Mfity5tudBes 

- Before we actually deslgn your new 
project our experts are available to -advise on 
site location, availability of labour and 
essential services, transportation,. housing 
and social amenities etc; we will also look 
into the legal aspects and sort out planning 
approvals, statutory requirements and all 
other formalities. ; 


loans, free depreciation arrangements etc,, 
that are applicable to your project and we 
can also advise on the best way of obtaining 
•finance. If required, IDC can organise the 
necessary fundsfor you. 


handling systems, cranes, storage methods 
etc — you name the requirement, and we 
have the necessary experience and 
professional staff to provide the answer. 


Design 


tOME CONTRACTS 

ljm. building work 


» !> 


J. Simms Sons and Cooke 
won 10 Contracts together 
i almost £ ljm. These include 
at Nottingham "University's 
eaching hospital and medical 
I, for the Sheffield regional 
Hal Hoard, worth' nearly 
MB, and more than 150 
lor the city of Leeds cost* 
603,000. 

* 

*ey Telecommunications has 
,»ed orders worth over 
* 00 for telephone equipment 
the Post Office. 


Harrison and Co. (Leeds) Is 
the amenities block and 
| {v* centre at the University 


>y 


li\V 


adford at a cost of £238.428. 

1 * 

‘ IBM System/370 model 145 
Jtp.r system .has been 
ed by the Phoenix Assurance 
any to replace its two exist- 
un miters. The new system. 


which will cost over. 1500,000, is 
scheduled for installation towards 
the end of next year. 

* 

Tilbury Contracting ' Group, 
construction division, has been 
awarded • contracts worth over 
£ 1.25m. These include an exten- 
sion to Burcott sewage disposal 
works .for the City of -Wells 
(£324,764), the Western Parishes 
sewage scheme for Yeovil RDC 
(£518^219), roads and sewers for 
Westminster Bunting (£150.183). 
and the sewering of Stoney 
Stratton including construction of 
pumping station and rising main 
(£79,602) for Shepton Mallett 
RDC' 

' ' + ' 

F. J. Baynes (Aylesbury) is to 
install heating, hot and cold 
water-gas ventilation and air con- 
ditioning in the new north 
laboratory building at the 
Rothamsted Experimental Station, 
HertSn at a cost , of £100,000. 


No precedent 

The declaration on Norway 
says the Community acknowledges 
that Norwegian farmers’ 
incomes must not . be reduced 
alter the country joins the Com- 
munity, and -says that- detailed 
proposals for a special arrange- 
ment are to follow. But it 
insdste.that this -special treatment 
for Norway must on- no account 
create a precedent for oiher 
member countries. 

On Ireland's industrial develop- 
ment problems, the Six agreed 
that present investment -incen- 
tives trill ultimately have to form 
part of a general Community 
regional policy. But considerable 
.scope will be left to the Irish to 
continue to operate schemes -to 
attract foreign investment 

The Ministers made little, pro- 
gress in their discussion of the 
enlarged Community's future 
relationship with • the non- 

candidatc members of EFTA. 
And will try again to agree on 
a negotiating mandate at_ ihcir 
nest Council meeting oo Novem- 
ber s. Failing this, the Ministers 
could return to the subject at a 
further meeting on November 29 
and 30, which was proposed by 
the President of the Council, Sig. 
Alda More, of Italy, this evening. 



A team of experts, covering all the 
necessary disci pli nes, is assigned to your 
project Working in close conjunction with 
you, the client, atotai'design plan is 
prepared. and a firm price submitted. 

This desig n team will maintai n close 
control over your project at all times to 
ensure that it remains within cost plan limits 
and your requirements for completion and ■ 
commissioning. 

The function ofthe design team is 
.geared to embrace every possible client or 
construction requirement, including 
services design for water, lighting, heating, 
air conditioning, fire protection, effluent . 
disposal. Advice on plant layout using 
computerised techniq ues to calculate 
minimum flow costs for. materials and 
maximum productivity of space, materials 





Soviet approach to the F.O. 


*•» * 1 

i, 

: i ■■ 


• Michael simmons, east European correspondent 

IVAN 1FPOUTOV. the 
t Charge 1 * ‘<T Affaires la 
ml called at the Foreign 
yesterday -to press his 
ry*s case for an ull-Euro- 
Security Conference., He 
I At hi5 own request* .an 
ition that the Russians,' like 
,-ntIsh, now apparently wish 
•IP? affair to be declared 


She finding aid survey 

• IDC maintai ns a comprehensive list of 
sites scheduled for industrial development in 
the United Kingdom and m Europe. Having 
chosen your site', we can offer you a 
complete survey service to determine its 
suitability. I his service, which Includes 
topographical, aerial and geophysical 
appraisals, is available to you whether or 
not you needour help with site finding. 

finance 

We will provide all relevant information 
concerning government grants, allowances. 



Construction 

An IDC Project Manager isappointed 
to co-ordinate and control the entire 
construction operation. By making full use of 
the latest computertechniques, and with the 
strength and experience of the 
comprehensive IDC organisation behind 
him, he ensures that the entire project is 
carried out within the laid down time 
schedule and budget. This enables you to 
plan ahead, wiih the confident knowledge ' 
that the essential return on your invested 
capital will not be delayed. 

Let lDC help to ensure 
your profitability 


-closed. 

" The burden of Mr. Ippolitov’s 
’ message, which' has recently 
been reiterated by Soviet repre- 
sentatives . aT various other 
capitals throughout the NATO 
.Alliance,. was. that the. four-power 
agreement just - reached on 
Berlin meant that the major 
obstacle to the holding of such 


a conference had now' been! 
removed. 

It is understood, however, that 
Sir Denis Greenhill, Permanent 
Undersecretary, told him that 
the Western view remains that 
the Berlin question will not be 
finally settled until the current 
inner- Gann an talks have been 
satisfactorily concluded. 



IDG Limited Stratford-upon-Avon Tel: 4288 

international design & construction 
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Two new 
beers from 
Young’s 

Bjr Kenneth Gooding 


Business approach to sol| 
W. Scotland unemployme! 


BY OUR OWN CORRESPONDENT 



GLASGOW. OcU 


W1TTI AN EYE on the trend to- ; the CHALLENGING job of The Government was in favour The problem nf NwnUmi-ltfj 
wards the sale of beers nnden attrac ting new and substantial nf real growth, and he believed was a marketing one 
brand names. Young and Com-! investment to the West of Scot- that 1971* would see a change tn was convinced could h.r sol 

S 2-.? srsrr j: s swHjSEv 

revamped 116 ST* b^S" 6 ** 'S^m “xperiMceT^ex^itlTC jmitieukTrly in’ view, of ^RritSs like wa>. >UJ, ‘ 

ssssf — thc — j% 

Rod and O.d.Nick. ; ment division of Unilever's in- committee uf nine under 

The first replaces Young’s ternatlonal group. He starts a IVIarReting chairman of Lord Prov 

special light ale. but is a stronger: thwy^r contract on November — u this happens, there will be Sir Donald Liddlo. who <aui ltl | 

oeer. being two degrees more in.L£L a cocumcricm ^ saIar > oE a marked increase in investment were livinc in a much i mah^nj 
gravity, and will be the com-' fl&onoh ♦»,« Scot land- West from U 1 * U - K - t0 Europe and vice 
pany's answer to products like P.4moSol Greup Is bSked to Mr. Beaton added. TTicre 

Double Diamond and Johu the extent of fSO.OOO a year by * ° u EEC^fn^arious ^ans 'of^he relations and apprefuU^'?! 
Courage outside its “ tied - trade, ; o^Com- worhPwanting to get a foothold quality of life in Scotland. § 

Old .Vick is a po»«« hrtn- §£• •» «* U K. Donald, added 

wmc winch takes the place of here to-day that the campaign 
— and Is five degrees up hn — ; would not be run as a local 


Young’s Celebration Ale. 

Said chairman Mr. John Young 
yesterday: “Following the suc- 
cess of our Saxon lager, we felt 
that we should have more brand 
names to compete in the free 
trade. With Bam Rod and Old 
Nick, and our new Ram keg beer, 

we feel we are giving our free , . , _ ., . 

trade company. Foster-Probyn.!™^ 
very challenging products.” 


Let damages match cost 
of living: law proposal 


authority activity but by a hand- 
picked group of people know- 
ledgeable In industry and com- 
merce who could persuade a 
company to put down cash and 
plan successful enterprises. 

Image 

“ I do not underestimate the , . , ... . , . 

difficulties of creating a new A NEW system which would award s ™“id be or 

he ensure that damages awarded by the average and by what amount] 

,“But one of my great '* ^clmmia.ion aa„ , hal 

; advantages, which I will exploit. SSSd in the latest working tariiT is the best alternative , 
I is as a businessman kn owing the gXreromthe Law Commission, unguided judicial discretion sj 
language and problems of the *77 Parliament b ;,s come t0 nn ^ nal COndiBW 


BY JOHN HUNT 


Transfer 

Foster-Probyn's free trade and J^droom to keep shareholders ^^^up^toriff^tS"- and 

bottling activities will be trans- S £ t ' land - s West h ad many J]? “ ll is clear that it would \ 

“ *' Wandsworth advantases including avail- ^ 5 g*®SuS rlpSS uS pSSSi impossible to make a. comprehj 


Ferred to the 


! able: see if they are of the right hi cases 0 f personal injury, the 
— . — * . f they caD «-- - - -■ 



brewery in Hay or June next year ; ability of a sizeable labour force, 
at a capital cost of about £230.000. suitable sites, good amenities 
This should be -covered by the. and communications, he said. 

fjf °j ,ie Fosicr-Probyn site at . ^ Personal injury 

Islington. 

The move was made possible 
by Young's build-up of capacity 
at Wandsworth, adding brewing 
and bottling facilities, cold stores 
warehousing and transport 
arrangements at a cost of more 
than £500,000 over the past two 
years. 

- The group has drawn up a 
15-year forward plan which Mr. 

Young revealed still includes a 
place for its horse-drawn trans- 
port- The old stables will go to 
make way for additional plant 
and warehousing, but a new 
“stable In the round” will be 
built. 


replace me pr««u jvi . tariff of awa rds for all diffa 

S "? ,ch ■r n ,K a lJiS. teft eni injuries.” it states. -HowevJ 

to the discretion of the judge. it sllould be possible to draw n 


a list which would avoid exccssid 
rigidity and .vet furnish a worij 
able guide to tlie courts." 

, . , . „ aV . — - . , The Commission comes orf 

kind and if they cao be Commission feels that the scale gainst soring up fact-finding tr 

rearraneert.” of awards has not kept pace with tennis whose findings nn damas 

Mr. Beaton stressed that no inflation. would he binding on courts, it , 

company or individual made an “There is undoubtedly a con- a)so acuinat the creation of speci 
investment purely for senti- siderable body or opinion which dainaaes tribunals consisting or 
mental reasons. There bad to feels that the Judges have drawn lawyer and a medical man. 
be an acceptable economic case the scale too low and are loo pL:]J r(iri 
with the prospects of a reason- reluctant to increase it to hike Lniiuren 
able return on the investment account of the fall in the real The ivurkinu paper states thJ 

and of making a further invest- value of money." the working awards should represent a (il 

ment there. paper says. 

Over the nast two years there An average figure for a particu- 
had been a lack of confidence in lar injury would constitute a 
industry and commerce resulting reasonable award for the ordinary 
in a marked cut back in invest- plaintiff without any special 
ment and the shedding of a lot features rn the case, 
of labour “fat” caused by • “The judge would weigh the 
greater competition, escalation various factors in each case in 
in costs and growth in wage rates, order to determine whether the 


Fraud charges against 
former jockey 


assessment of uhat a child hJ 
lost financially by the death nf i J 
father. 

“This will undoubtedly lead 1 
a substantial increase m it 
amounts awarded to children an 
we consider that it is right th: 
it should be so." it says. 

The working paper. No. 41. 
published to-day and is entitled 
Personal Injury Litigation -] 
Assessment of Damages. 


PRISONERS GET 
EARNINGS RISE 

Earnings of all 


prisoners 

trainees in borstals and detent! 
centres are being increased 
DAVID CROSSLEY-COOKE fS2), ther charges alleging fraudulent a standard 3p a week for 
former amateur steeplechase application .of sums totalling inmates from yesterday, 
jockey, appeared at Guildhall £26.000. Previous rates varied from 

Court. London, yesterday on AH the offences were alleged to a week in detention centres 
charges alleging fraud and con- have occurred in a two-year period to a maximum or 76p a week 1 
spiracy. • - between February, 1965, and prisons. 

He is accused of fraudulent March, 1987. The increase is to cover 

conversion and is jointly charged. Committal proceedings are rise in the cost of items like > 
with three other men, with con- expected to take about eight days, fectionery and toilet ai 
spiring to make false accounts to Reporting restrictions are in which prisoners may buy 


deceive company directors. 

The other accused are: Jona- 
than Reurid (35), company direc- 
tor, John Gaze (42), investment 
trusts • director, and Peter Deal 
(32). banker. 

All four are charged with con 
spiring, being either directors or 
managers of Reuvid. Crossley- 
Cooke and Co, to contravene the 
Larceny Act by making false 
accounts with intent to deceive 
creditors. 

Crossley-Cooke and Reuvid are 
charged that, being directors of 
Winsign Securities, they frandu 
lently applied two sums of £10,000 
each to a use or purpose other 
than' that of the concern. There 
Is a further similar charge against 
them involving £8.700. 

Crossley-Cooke and Reuvid are 
also accused of attempting to 
obtain credit of £400.000 from the 
Ionian Bank by false pretences, 
and a similar offence involving 
£150.000. 

Crossley-Cooke alone is charged 
that he caused a £50.000 hank 
draft to be delivered to Oppen- 
heixner, Nathan and Vandyk by 
false, pretences with intent to 
defraud. 

Crossley-Cooke faces four fur- 


force. 


Hems go up and down from day to dayi 
But zips go up ami down forever. 

We are one of' the largest manufacturers 
of zips in the world. 


Imperial Meta! Industries- Bringing tomorrow’s world nearer 



Imperial Meta! Industry Urn ted P.O. Box Be 7 BA.Tefephone: G 21 - 3564 & 4 S 


Amura! Statements— Continued 

WARREN TEA 
HOLDINGS 

The Annual General Meeting 
of Warren Tea Holdings Limited 
will be held on November 10 in 
London. 

The following is an extract 
from the statement of the 
Chairman, Mr. W. E. Mitchell 
Innes: 

The much improved level of 
profitability achieved in 1969 has 
been maintained, in fact in 1970 
the group marginally improved 
upon those results. Profit before 
tax increased from £469.133 to 
£490.429. but profit after tax 
declined marginally from 
£366,433 to £359,689. This results 
from the fact that several Subsid- 
iaries hi India have exhausted 
the benefit of tax losses brought 
forward which they enjoyed in 
1969, though others still have' 
tax losses available to set off in 
future years. Our African Sub- 
sidiaries made record profits, 
that of Kiboko Coffee Company 
Limited being £88^22 (£40,962) 
before tax and Tinderet Tea 
Estates Limited £46.465 (£29,244). 
Hatimara Tea Estates Limited^ 
our clonal estate under develop- 
ment in Assam, doubled its 
contribution to group profits 
from £7.079 to £14.695. It has 
now reached the stage when its 
contribution to profits should 
become more material and 1971 
should see the start of a worth 
while return on our investment. 
CROP RETURNS 
Oar Assam companies’ crops 
fell in 1970 by 104,850 kgs. after 
adjusting for the sale of Mohun- 
baree but including Hatimar a 
Tea Estate, whose crop was 
188,060. kgs. compared with 
160,915 kgs. in the previous year. 
In Kenya the Tinderet crop of 
447,145 kgs. was a record^ being 
an increase of 61,267 kgs. over 
1969. Kiboko harvested a crop 
of 607 tons of coffee, also a 
record, against 493 tons in -1969. 

It is too early to .make any 
firm forecast for 1971. However 
both crop and sales to date are 
well ahead of last year. 


their earnings. 


GENERAL MINING & FINANCE CORPORATION, LTD. 

/Incorporated in Vie Republic of South Alnroi 

COAL DIVISION 

REPORT FOR THE QUARTER ENDED 
30th SEPTEMBER, 1971 


TRANS-NATAL COAL CORPORATION 
LIMI TED 

A. GROUP SALES TONNAGES— ’000 metric 

tons 

Coal 

Coke 

B. GROUP PROFITS— R'000 
(Subject to Audit) 

Net profit from mining and allied activities 
Less: Interest 


Less : Minority interest in profits 

Profit attributable to Group 

v Taxation 


Quarter ended 
30.9.71 30.9.70 


3,733 

54 


3,24 

52 


1,863 

309 

1^» 

10* 

1,554 

112 

% 


1,442 

537 

905 


258 


333 - 4531 


Quarter en 
30.9.71 30. 

n 

12 

2,649 S£S 
316 m 


NE!T GROUP PROFIT ; 

DEFERRED PROFITS— R’000 

Net recovery from suspense account 

C. CAPITAL EXPENDITURE— R‘000 

AFRIKANDER PROPRIETARY MINES 
LIMITED (DELMAS COLLIERY) 

Sales-^-'000 metric tons 

y o ^?^ profit ,.< Subject t0 Audit)— R'000 "! 

Capital Expenditure — R'000 . 

Loan Account — R'000 

Progressive Production Profit— R’000 !!!!!!!!!!!! 

NOTE: 

not 5:rude“?n^eTb y 0 ^c U ^*eT. “ 821648 ?*A 

REMARKS: 

___®kareholders are reminded that quarterly results aw wfl 
ol^Tfiu ye^-. CatlTe ° f tte results which “=*y he espeS 

By Order. - . j 

GENERAL MINING AND FINANCE CORPORATION, 
LIMITED, 

London Office: 

Friars House, 

39/41, New Broad Street, 

EC2M 1NJ. lgth October, 10® 


London Secretaries, 
per R. R. BISHOP. 
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Advertisement is issued in compliance rstih M 


THE HEMDALE GROUP LIMITED j> 

£877488 9* per cent. Convertible uisecured Loan Stock 
has bSSiXStid ft*? station for the above 

& WtfSL s,ock *“ 

acquisition of t& Ue ? B ^i par l of *** consideration for 

SSSSSSi United. ^ share a,piud ot 00 

5tatfe^af U Senri«fo Stock have been jjublished 

obtained durine^S™ i k 71 ?* 3 Xjrnited and copies niayj 

up to and^nci»^S?^lrt b w il,e,S v hoara (Saturdays excepW 
including 2nd November. 1971 from: . 

WALLACE BROTHERS is CO. UJUTED 
4 Crosby Square, London, Ed./.;-; 

and from 
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-BENZ REPORTS 


EXPANSION 


\> r. 


But turnover gains offset by rising costs 




“ Only the strong expansion of business volume in 


— he past three years has prevented an appreciable fall 
•\RN{Nt SR profite ” s*** 1 P r - Joachim Zahn, Chairman of the 
■ »oard of Directors of paimler-Benz A.G., at the Annual 


with a current a nn ual produc- 
tion of 59,000 lorries. Thus the 
number of commercial vehicles 
produced since 1965 has almost 
doubled within Daimler-Benz 
A.G. and almost trebled within 
the Group. 

This is a branch of industry 
whose manufacturing and sales 
environment was hitherto 
geared mainly to national or at 
best, to European requirements. 
This massive expansion was 
necessary to adapt our factories 
to series production on -a scale 
designed to match future inter- 
national competition world- 
wide. The current sup- 
plementary capital spending is 
aimed at providing the manu- 
facturing programme with 
further technical and economic 
support 

In recent years, market 
requirements have exceeded a 
normal rate of growth. Industry 
can bardl yever escape demands 
of this kind without endanger- 
ing important positions. It is 
surprising how often these 
inter-relations, capable of put- 
ting an industrial enterprise 
under severe pressure, are in- 
completely ■' recognised and 
correspondingly incorrectly pre- 
sented and evaluated. It is not 
within a firm's free choice to 
relinquish wholly or tem- 


thus of the employment of our 
factories and our personnel, ' 


Review of the 
Business Year 


Cost increases incurred by 
Daimler-Benz A.G. in 1970 
through higher material prices 
and labour charges alone 
amounted to over DM 600 
million. The price adjustments 
we had to make in consequence, 
but which we held to a mini- 
mum, offset only about half this 
additional burden. In the 
export field, the scope to pass 
on cost increases is. in any case, 
very small owing to the 
well-known currency measures 
Thus, the DM revaluation of 
October 1969 alone, and allow- 


to be fully utilised to absorb to 
some extent the uptrend in 
costs. 

An important factor, when 
considering future prospects, is 
that the major part of the cost 
increases incurred in 1970 does 
not become fully effective until 
1971, and that the emphasis on 
domestic business in 1970 
together with its profit improve- 
ment was only a temporary 
phase. In the long term, how- 
ever. not only any possible 
expansion. but even the 
preservation of the current pro- 
duction volume must pre- 
dominantly be founded on 
export business. 

An examination of the finan- 
cial results of these years also 
reveals that— given the extra- 


Economic 
Problems and 
Requirements 


Economic problems are 

assuming growing weight. We 
are seriously concerned that the 
already mentioned rise in cost 
levels is continuing in 1971 at 
about the same rate. It is to be 
hoped that the dangers to our 
progress inherent in the 

situation wilt be recognized and. 
in particular, that partners in 
pay negotiations will find 

reasonable solutions taking 
account of the responsibility 
towards individual firms as well 


For our branch of industry 
the repercussions manifest them- 
selves especially in important 
markets where competitors arc 
becoming active — such as the 
Japanese for example — who re- 
main outside this cost and price 
merry-gu-round. The leading 
example is the L'.S. market 
which has dearly demonstrated 
the corresponding repercussions 
on important German export 
products. 

Every percentage point of 
revaluation influences the export 
price structure, and at Daimler- 
Benz AG's current export 
volume of about DM 4,000 
million annually, this can in- 


7.7 per cent, to over 14S.000 
units while Daimler-Benz and 
Hanomag-Hunschcl raised their 
output of commercial vehicles 
from factories at home by 4.S 
per cent, to more than 88.000. 

The continued uptrend is due 
to the considerable order bimk 
with which we entered 1971. 
The current level of orders will 
account for car production as 
planned until about the Spring 
of 1972 and in the commercial 
vehicle sector, for about the 
next three to four months. For 
the whole business year 1971 
we anticipate a turnover expan- 
sion of about 12 to 15 per cent. 

Mur do we expect ail abrupt 
collapse in demand in the sub- 
sequent period, but the overall 
volume of the order flow in the 
motor car industry tends un- 


, vJeneral Meeting in Stuttgart recently. 

With production and sales of more than 470,000 • 
• ■; Vehicles and a turnover of DM 11,700 million represent- 

rig an increase of 22 per cent over the previous year, 

has again achieved ' a ' 

• n oteworthy* iiSe : in the volume of business; .Cost 
i creases incurred through higher material prices and 
, g^^pi-j^jjjHibour charges alone during .1970 amounted to over 


<M 600 million. 


ION 

w:n 

it. i- 


i: i M'U’ 


The following is an extract 
■om Dr. Za fin’s address: 


i-ii 




At the present Annual 
eneral Meeting we report to 
ur shareholders on a generally 
iccessful business year. In 
etail, we can record a produc- 
on incease for passenger cars 
f 9-2 per cent to 280,000 and 
ir commercial vehicles an in- 
■ease of 15 per cent to 196,100. 
For an -overall assessment, 
pwever, the figures over a 
rctger period provide a better 
icture than those of a single 
>ar. 


■the growth is distributed 
relatively uniformly over the 
entire five year period. The 
main reasons for this are that 
we were able to continue ex- 
pansion even during the general 
recession of 1967/8 and large 
extension projects, notably at 
the Siadelfingen Plant, had 
already been carried out 
between 1964 and 1966. 


\i 


f, m" 


In the five years since 1965 
te growth amounts to about 
‘i per cent for cars and to 
. tout 79 per cent for commercial 
ihicles taking Daimler-Benz 
one and disregarding the 
-sociated companies. Com- 
ired with the increase of some 

* per cent for each category 
the German passenger car 

|d commercial vehicle. 

• dustrv. . we have therefore 
■hievetl more than twice that 
■owth rate in both sectors. 

In the passenger ear sector 


In the commercial vehicle 
sector, however, we too were 
affected by the 1966/67 reces- 
sion. Since the comprehensive 
re-organization and construction 
of the central assembly plant at 
Worth, which had been put 
under way in the preceding 
years, was completed during 
this period, the increase- in pro- 
duction volume resulting from 
these earlier investments 
became fully effective when 
business revived in 1968. 
Additional factors were several 
co-operative measures, such as 
the purchase of the Krupp lorry 
sales oganisation, and,, at the 
end of 1968, the agreement to 
take over Hanomag-Henschel 



as towards the public. A further 
cut in international competitive- 
ness will inescapably put em- 
ployment in serious jeopardy. 


porariiy a large share of a par- 
ticularly exposed market, such 
as for example in the U.S., 
perhaps for reasons of economic 
policy at home.. For our Com- 
pany too, the U.S. market, tak- 
ing some 10 per cent of our 
production, plays an important 
part. We are therefore, deter- 
mined to maintain our position 
there — if necessary even at the 
expense of profitability, a very 
real possibility in consequence 
of revaluation— because in the 
long term that market forms 
part of the indispensable 
foundation of our business and 


ing for the abolition of the 
export tax, meant for us in the 
year under review, a revenue 
shortfall of some DM 200 
million. Let it just be noted 
in this context that by far the 
greater part of this sum. i.e. 
about DM 120 million, was lost 
to government and local 
authority tax revenue. 

From all this it Is evident that 
only the strong expansion of 
business volume in the past 
three years has prevented an 
appreciable fall in profits. In 
other words, the unusually large 
rise in turnover and the related 
rationalisation effect of '• the 
higher production volume had 




HIGHLIGHTS FROM THE 

BALANCE SHEET 
DM.m. 


--^1969 


1970 
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334 
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405. 

248 

129 


Total Turnover 
Turnover Parent Company 
Investment m Fixed" Assets 
Depreciation on Fixed- Assets 
' Share Capital and Reserves 

Raw Materials and 
Services Rendered 
Wages and Salaries 

Taxes on Income; 

Earnings and Capital - 

Surplus 

Dividends 


11,675 

9,025 

932 
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ordinary upswing in cost levels 
—depreciations undoubtedly no 
longer cover the actual decline 
in value. On the other hand, in 
its endeavours to absorb rising 
costs, the individual industrial 
enterprise cannot escape the 
need to make investments. No 
doubt this connection has in the 
past three years like a vicious 
circle considerably contributed 
to the advance of cost and price 
levels from the capital goods 
sector. This does nor alter the 
fact that sensible investments 
are or decisive importance for 
the purpose of consolidation, 
which is all the more necessary 
in the present situation. Hercj 
in turn, is an indication uf the 
danger inherent in any officially 
decreed limitation of invest- 
ments, and the more incompre- 
hensible seem to be plans for 
an extension of the investment 
tax which' is in itself already 
sufficiently debatable. 


Currency- 
cause for 
concern 


Good Results 
in Relation 
to Economy 


- In describing as good the 
1970 financial results — with a 
surplus of DM 246m. which 
almost reaches the previous 
year's result of DM 248.1m.. 
we related our evaluation, 
which also applies to the 
dividend proposal, to a com- 
parison with the economy as a 
whole. 


Id the field of economic 
policy, the treatment of cur- 
rency questions is giving con- 
cern. The reason for the 
currency measures was funda- 
mentally the intention to arrest 
inflation. In fact, however, it 
has been shown that revaluation 
is not a suitable means of 
checking rising costs. What the 
advocates of revaluation have 
overlooked are its effects on the 
entire economy of West Ger- 
many and the neighbouring 
countries. Whereas in the past 
inflation in several neighbour 
countries has frequently offset 
the consequences of rising costs 
in Germany and thereby made 
a rise in prices possible, for 
many of our trading partners 
the German revaluation doubt- 
less (breed costs up. In my view 
it can be said that the D-mark 
revaluation produced for our 
neighbours precisely what is 
described as “imported infla- 
tion ” — something we wanted to 
protect ourselves against — and 
this inflation in neighbouring 
countries again affects us in 
return after a lapse of time. 

Therefore, no problem has 
been solved, and on the con- 


volve a revenue loss of the order 
of DM 40 million. Sixty per 
cent of this, or DM 24 million 
are lost at the expense of tax 
revenue. At a revaluation rate 
of 5 per cent the reduction in 
tax revenue from our Company 
alone would amount to about 
DM 100 million. In a similar 
fashion, the overall tax shortfall 
would come to several thousand 
millions of Deutschmarks in 
respect of the total of German 
export s-^-wbich in ‘ 1?70 were 
worth a total of DM 125,000 
million. It is difficult to follow 
the thinking of tho.se obviously 
working for a final revaluation. 
Surely the immediate cause for 
floating the exchange rate has 
disappeared in the meantime. 
So it is hard to imagine how a 
revaluation is to be fitted into 
tbe already sufficiently strained 
situation of the public authori- 
ties. The more so. as everyone 
can see that the problems of 
maintaining employment, and 
with it the tax revenue potential 
of the economy as a whole, is 
clearly becoming more difficult. 


Prospects 
for 1971 


trary, the D-mark is in -danger 
of being classified internation- 
ally as '* a revaluation currency ” 
with the result that soon after 
a revaluation, currency specula- 
tion is again attracted into the 
country, 


In presenting a preliminary 
report on the first six months 
of this year, we can say that in 
volume terms of production and 
sales. 1971 has linked up its 
course so far. with the develop- 
ment of the previous year. The 
turnover of Daimler-Benz A.G. 
rose in the first half of 1971 to 
DM 4,900 million from approxi- 
mately DM 4,300 million in the 
same period of 1970. Production 
of passenger cars increased by 


mistakably downwards rather 
than upwards. This tendency, 
incidentally, is even more pro- 
nounced in other industries. 
Also unmistakable is the trend 
towards the carrying of less 
stock. 

Present plans foresee overall 
investments totalling some DM 
2,600 million for the three per 
period 1970 to 1972. This in- 
cludes DM960m. in 1970. The 
figures for 1971 and 1972 will 
be slightly lower. By these 
means, commercial vehicle 
capacity is being adapted to a 
normal production level of 
about 200.000 units — which is 
already the present sales 
volume. 

Because the development of 
the business climate is difficult 
to 'gauge even in the short 
term, and especially because of 
the trend of costs and earnings, 
it is hardly possible to forecast 
the financial results of 1971. 
However, we believe that we 
have created all the conditions 
necessary to enable us to face 
future events within the oppor- 
tunities open to an individual 
industrial enterprise. 

Aided by our competitive 
marketing programmes, our 
well-balanced sales organisation 
and the proven Company con- 
cept, we approach the tasks 
hefore us with confidence. 
Especially with confidence in 
the loyal support of all our 
personnel, although at the 
same time fully aware of the 
existing uncertainties affecting 
the economy as -a whole. Our 
achievements so far. and the 
established capabilities of our 
staff, entitle us in my view to 
the expectation that we will be 
able to report generally satis- 
factory results for 1971. 


Daimler-Benz Aktiengesellschaft Stuttgart 
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One of the big Swiss banks 
reports... 

The balance sheet total of the Credit Suisse increased during the first six months Of 1971 to S.Fr. 28,500 
million, Joans by S.Fr. 600 million to S.Fr.9,900 million and deposits by S.Fr. 336 million to S.Fr. 
26,600 million. 

In view of the growing international monetary uncertainties our Bank exercised increased restraint in 
the Euro-business. Business turnover, however, continued to grow; the volume of loans expanded; 
new issue business attained record heights, and security transactions improved considerably. The 
service to our clients was expanded by establishing a Representative Office in Singapore and the setting 
up of further domestic branches. Our factoring business has been rationalised and transferred to a 
new subsidiary, CS Factoring Ltd, Zurich. 

Credit Suisse now maintains S3 branches in Switzerland, a branch in New York as well as 13 Represen- 
tative Offices and subsidiary companies abroad. 

The Bank's own funds, including cany forward on Profit and Loss Account, amount to S.Fr. 1,244 
million. 

The recent developments demonstrate that the traditional business policy of the Credit Suisse (founded 
in 1856). which, whilst preserving banking prudence and tradition, maintains a dynamic and open- 
minded outlook on future developments. Thanks to this attitude, numerous political and economical 
storms have been successfully weathered. 

The Bank will continue to render to its clients all over the world the comprehensive service in keeping 
with its high reputation as a leading international bank. 


Board of Directors 

F.W.SchuUhess. Chairman 
B. Sch warzenbach , Wee -Chairman, 
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Massive unpaid dues 
debt warning to AUEW 


BY OUR LABOUR REPORTER 

A MASSIVE £1.5m- debt in 
unpaid union dues is costing the 
engineers* union more than 
£100.000 a year. With mare than 
L2m. members, the average debt 
for each one Is £1.34p. 

Mr. Jim Conway, general sec- 
retary of the engineering section 
of the Amalgamated Union of 
Engineering Workers, warned 
members yesterday that the 
union could not afford such 
waste. 

His warning was delivered at 
the AUEW final appeals court, 
being held at Bangor, N. Ireland, 
yesterday, as the union prepares 
to lead the negotiations on the 
engineering union's £700m. pay 
claim presented to the Engineer- 
ing Employers* Federation this 
summer. 

Mr. Conway said that the 
£1.5m. arrears inflicted a loss 
of £2,000 a week in interest on 
the union. He added that last 
year dispute benefit cost £500.000. 

In the first six months of this 
year it had soared to £750.000 
and was expected to be £L25m. 
for the full 12 months. 

The union expected the cost of 50 per cent, and 100 per cenL 
its superannuation scheme to go Mr. Conway said: “ Whatever 
up from £lm. to £1.5m. this we do administratively, benefits 
year and the cost of all the other take two-thirds of our income 
benefits to go up by between which comprises contributions. 

Engineers seek freedom 
of power fuel choice 

THE ELECTRICITY supply in- be allowed to make Its own corn- 
el ustry must be free to choose its mercial arrangements to buy 
own fuel source according to its foreign coal and natural gas where 
own judgment of efficiency and necessary. 

cost without subsidising the coal Referring to the “ very limited 
industry, the Electrical Power En- quantity " of Worth Sea gas which 



entrance fees and interests from 
investments. Applications for 
membership are falling as are 
investment interest 


The Financial Times Tuesday October 19 1971 

Talks continue on 
BOAC rest 
period dispute 



TALKS were still in progress 
vMtmeni Interest rates.” i a Ve yesterday ai the Di-parlincnt 
The union has about £14m. In * j- ,vi, lent in a bid to witk* 
T * ♦»,->, ■* Uie di .;p U ‘ u ., between BOAC and 

its pilots, which threatens to 
disrupt the airline's schedules 
this week. 

The dispute, with the Hrili-h 
Air Line Flints' Association, is 
over the interpretation of 
regulations regarding rvsi 
periods. The pilots argue that 
thov arc entitled to take 36 
hours rest, including two - local 
nights,” within a seven-day duty 
period. BALPA lias instructed 
its members to take this rusL 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

available in Now York at the 


assets. It has calculated that it 
would lose about £200,000 a year 
of the current interest from this 
if it goes ahead with its policy 
decision not to be registered 
under the Industrial Relations 
AcL 


Tax question 


Jim Conway 


At the moment, the union gets 
tax benefits for its provident 
funds but these benefits arc 
denied to unions which are not 
on the new register. The union 
is holding a special rules 
revision conference next month 
so that it can come off the 
register. 

Mr. Conway told the delegates 
that since June, when the union 
reached a record 125m. member- 
ship, it was now at the lowest 
level since September. 1970. 

He added: “It is very disturb- 
ing to note that applications for 
membership so far this year are 
down by almost 100.000. or 
almost 50 per cent., compared 
with the corresponding period 
last year.” 


time; Muk over the aircraft an* 
il left on schedule. 

Rut BOAC last night indicate 
t ii.ai another 7(i7, due uui ^ 
Sydney early l hi* morning, wgj 
likely i«> be delayed by as nitich 
,i> nine and a half hours became 
l he :il . i liable eieu- had already 
said it would not lly the au. 
erafl to the airline's schedule 
until the appropriate^' r.-si 
period had been completed. 

With no othrr crew 
immediately available, Hu- a i r . 
line made it dear that it would 
have tu delay l ho (light. 

Unless the Department g 
Employment can find soai e 
means or reconciling the tv® 
viewpoints, it seems That rurth^f 
disruptions to BOACs schedules 
are likely this. week. 


BOAC claims, however, that 
by doing s<» pilots will bo in 
conflict with their service agree- 
ments with the airline. It also 
claims that its schedules are in 
line with Department of Trade 
and Industry guidelines and 
that pilots can take the 36 hours 
rest al the end of the seven-day 
duty period. 

Up to last night BOAC had not Clayton l>ewand re 

been much affected by the pilots’ uhich is working _ 

attitude, despite one crew which because of the fall-off in. ordej 
declined to fly a Boeing 707 from has agreed to a union deitam 
New York to Manchester over to derer 150 redundancies untfi 
the week-end. Another crew, discussions have taken place. 


Demand met 


of Liucohj 
short -i bn* 


Talks promised on women’s 
careers in Civil Service 


BY ELSBETH GANGU1N 
DETAILED DISCUSSIONS be- and there should be no 


sincere Association said yesterday, had been taken up by the elec- tween Government departments crimination on the grounds 
If in the opinion of Government tricity supply industry (in the and the staff side of the Civil sex when it comes to Civil service 

and Parliament a subsidy was Midlands), the EPEA points out Service National Whitley Council allowances. 

needed for a fuel for social or* that it would have been better to were promised yesterday by Lord Unpaid leave of up to three 
community reasons, the cost have made the gas available at Jellicoe, Minister in charge of the years should be available when a 
should be borne out of national major coastal power stations. Civil Service Department, follow- woman wants to accompany her 
funds as recommended by the “ The resultant electricity could ing publication of a report on the husband elsewhere — and ner 
select committee on nationalised then have been transmitted by employment of women in the annual paid leave should always 
industries.- the grid system to all parts of the service. be made' to coincide with her hus- 

More coal has been burnt in country bringing great overall “ The Government welcomes the band's. Indeed, she should get 

recent years because of Govern- advantages in terms of efficiency ra POrt sa a valuable contribution extra unpaid or paid leave for 

ment pressure than would have and utilisation.” c - 


dis- because of domestic respon-i 
of sibilities should not -be debarred] 
from reinstatement. 

Rejection of an application fo- 
re instatement to a specific grade 
should be made only at the inti 
at which promotion to the grade 
concerned is confirmed. Os 
reinstatement, previous service 
should be taken into account 


Progress review 


been justified if the system had 
been operated solely on economic 
fuels." the EPEA stresses. 

The association urges that the 
electricity supply industry should 
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United 

Skaudina vista Banken Smith, Barney & Co. 

hnnorated 

Stockbolzns Enskilda Bank Strauss, Turnbull & Co. 

C G.Triukaus Ultrafiu International Corporation 


Pictet International 

limited 

Rowe & Pitman 


Societe Generate 
Svenska Handelsbanken 
Vereinsbank in Hamburg 


Wertheim & Co. 
Wood Gundy 


Westdeutsche Landesbank 
Girozentrale 

l'amaichi Securities Company of New York, Inc. 


Scottish Daily 
Express row 
over cartoon 

JOURNALISTS on the Glasgow 
Evening Citizen yesterday dis- 
sociated themselves from 
colleagues who disrupted produc- 
tion of yesterday’s issue of their 
companion paper, the Scottish 
Daily Express. 

A total of 351,000 copies of the 
Express were lost because of a 
series of meetings at which 
journalists and members of the 
printing unions objected to the 
Cummings cartoon. (The cartoon 
depicted Soviet leader Brezhnev 


Finally, the committee sug- 
gested that “there should te 
within two years of this report i 
review of progress on the opera- 
tion or those of our recomr 
tions which are accepted; 

Civil Service Department sb 
consider how progress can beat] 
be monitored in the meantime. - * 
In January of last year, the pro- 1 
portion of women (permanent) m] 


to the aim of malting it easier for urgent domestic affairs. Paid 
women to combine a Civil Service maternity leave should be in- 
career with domestic respon- creased to three months. In the 
sibilities,” it was stated. Indeed, case of unestablished staff with 
it will also be considered how far over five years' service, this should 
the recommendations should so up to six weeks, 
apply to men in similar circum- Departments should seek to pro- 
stances. vide part-time posts. At least one 

The departmental committee on nursery should be set up for an 
whose work the report is based, experimental period of four years 
was set up in April, 1970, to outside London, and fees fixed in 
examine how far women might be relation to salary. In some cases, 
given 

in positions 

it could 

ried women to combine looking woman has elderly or infirm de- respective proportions of tempt- 

atter a family with a career, and pendants or relatives. raries were 20.8 per cent; SS7 

what retraining could be given to Working hours For women with per cent and 64.7 per cent 
those who want to come back. family responsibilities should be Within the administration groan 
The report contains a plethora made flexible. Women with at the beginning of this yetr, 
of recommendations. Men and children and 20 years' service there were 15 female under-seen- 
women should be considered for should be able to take six to 12 taries and above (3 per cent) asd 
any job solely on the grounds of months* unpaid leave. And appli- 59 (6 per cent.) assistant sea* 
suitability and qualifications is the cants for reinstatement should not taries. Over 50,000 (76 per cent) 
first point Next women should have to state their intention to wire clerical assistants, 
tirpcwri » a Roman f!*thn 7 lr qualify for either deferred pension remain permanently in the ser- The Employment of Women 

priest leaving an aircraft loaded benefits or a short -service gratuity, vice, while women who resigned the Civil Service. SO, 30p. 

with 


Communist supplies for 
Northern Ireland.) 

Yesterday's statement from the 
Evening Citizen said they had 
unanimously carried a resolution 
al an emergency meeting stating; 
" We abhor censorship in any 
form and strongly declare our 
opposition to this morning's dis- 
ruption over a political cartoon 
in the Scottish Daily Express. 

Anti-EEC 
union moves 
in Midlands 

By Our Midlands Correspondent 
ANTI-COMMON Market opinion 
in the Midlands trade union 
movement is being mobilised by 
three full-time officers of white- 
and blue-collar unions In Birming- 
ham. 

They have asked Labour MPs 
Mr. Roy Jenkins (Stechford), tbe 
former Chancellor, and Mr. Roy 
Hattersley (Spark brook) to meet 
a deputation of senior shop 
stewards,- dty councillors and 
full-time union officers. They will 
voice their concern at their public 
statements favouring entry, and 
profess to represent a “mass 
view.” 

The three are Mr. Don Groves, 
divisional officer of tbe Associa- 
tion of Scientific, Technical and 
Managerial Staffs; Mr. Brian 
Mathers. Midlands region secre 
tary of the transport workers: 
and Mr. Bill Warm an, district 
secretary .of the sheet metal 
workers and heating engineers. 

Moves to end 
Austin-Morris 
strike threat 

By Our Own Correspondent 
OXFORD, Oct IS. 
MOVES were made to-day to avert 
a threatened strike at the export 
packing factory at Cowley which 
Austin-Morris wants to dose. 

Following the breakdown of 
national level talks at York on 
Friday, the unions decided to put 
strike recommendation to 
mass meeting of the 400 em- 
ployees. Biit at the management's 
request, senior shop stewards bad 
more talks with the company 
to-day and no plans for a mass 
meeting have yet- been made. 

The talks ended in deadlock 
and the unions — which are 
strenuously opposing the dosure 
plan — have now asked the com- 
pany to reconsider its proposals 
and they are now awaiting its 
reply. 

PUB MANAGERS’ 
REDUNDANCY 
TERMS OUT 

State public house managers in 
Carlisle were told yesterday the 
redundancy terms they could ex- 
pect when the Carlisle and District 
State menegament scheme was 
sold oSt. 

Mr. Les Moody, deputy general 
secretary of the Civil Service 
Union, which represents the 

managers, told a special meeting 
of the managers .that the terms 
were favourable. 

The scheme, which runs 170 
public houses, hotels and off- 
licences for the Home Office, is 
shortly to be sold to private emer- 
prise.foliowing denationalisation. 
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Industrial Relations 

27-28 October 1971 

SAVOY HOTEL, LONDON 

CHAIRMAN 

Professor B C Roberts London School of Economics 

Programme 

THE INDUSTRIAL RELATIONS ACT 

Rt Hon Robert Carr, MP Secretary of State for Employment 

I? E i£ AN ^ G EM ENT AN D TH E I N D U STR I AL R ELAT! O N S ACT 

Mr w u Campbell Adamson Director-General. CBI 

THE CODE OF INDUSTRIAL RELATIONS PRACTICE 

Mr J L Edwards Under-Secretary. Department of Employment . 

THE UNIONS AND- THE LAW 

Professor J C Wood, CBE University of Sheffield ' 

THE EMPLOYERS FEDERATIONS AND THE NEW LEG1SI ATIDM 
-THE VIEW OF THE ENGINEERING INDUSTRY LfcG,SLAT,0N 
Mr Martin Jukes. QC Director-General. Engineering Employers' Federation 

TRADE UNIONS AND THE ACT 

Mr Victor Feather, CBE General Secretary, Trades Union Congress 7 

KKrafflW AND THE FUTURE 0 F collective'; . 

Sir Geoffrey Howe. QC. MP Solicitor General 

mFiSSmSS* CBE F B^riM U ^ T H RIA v L UNDER THE ACT 

British Railways Board ^ Member for Industrial Relations and Per* 

THE NEW LABOUR COURTS 
Professor Cyril Grunfeld London School of Economics 

the SHOP FLOOR UNDER THE ACT 
Workers UnkiT herS Ragi0n3 ' SsCretar * Trans P°« & General 

coverlngall refreahmente^oekttilB^unch and eonferanra. 

Tojbe completed and returned to ! • 

Financial Curfrac. D w . rtmoM . 3« Tk. s«„. u^.„ WC2 

Please send me full details of Industrial Relations 
. Name. 
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mile Q|j The Financial Times Tuesday October 19 is?i 


INTERIM STATEMENTS 


mte 

“t COKB fcsp 


feedex limited 

OMl^ I have pleasure in armotmcmg the six months trading figures' 
, The Profits before Taxation have 

' ^ increased by £5i236 as compared with the corresponding six 
,. m°n*hs m 1970 which did not include any profits from the 
. ' . ‘ ' wholly-owned subsidiary John H. Taylor Limited. The profits 

. subsidiary in 1116 ** months to 30th June, 1971, were 

| p 'tSOiVsw- 

In view of these results, your Directors have declared an 
- : n interim dividend for 1971 of 10% as compared -with 7 i% last 
year. Tins -dividend will be paid on- the 10th December. 1971, 
. ' v’S ? bareb °l d ers on the register at the 29th November. 197L 
• ft is proposed that a Bonus Issue should be made of one new 
=■ • r ar f,/° r Mch ^0 shares heldl As a result, in the near future 

• -ft will be necessary to obtain the shareholders’ approval to 

• . :r increase the authorised share capital from £250,000 to £300,000. 

Interim Statement for half year to 30th June, 1971 
pe unaudited results for Feedex Limited and its subsidiaries 
‘ •i f or the first six months of 1971, compared with the correspond- 
•_ s. mg six months in 1970 and the full year bf 1970, are as set out 
■'•• ... tieiovr:— . ' " Six months to Year to 

. ..’ al1 iij 30th June 31st December 


ALLIED SUPPLIERS LIMITED 


INTERIM STATEMENT 

The Directors report the unaudited results for the 26 weeks to 3rd July 1971, and 
announce an interim dividehd of 5 per cent (1970 5 per cent) less income tax on the 
ordinary capital of the Company, payable on 15th December 1971 to shareholders 
registered on 15th November 1971. 


Food Retailing 
Food Manufacturing 


. • Hi '^Turnover ................... 

‘•'HlV . '■ . 

** ' >). Profits on trading before 

taxation 

raxation— estimated* 

raxatlon — provision 


1971 

£1,768,752 


£93,324 

£36,396 


1970 

£948,659 

£41,088 
. £16,282 


1970 

£2^56,380 


Property Income 


SALES 

26 weeks 26 weeks 52 weeks 
to to to 

3/7f71 4/7/70 2/1/71 

£000’s £000*5 £000*s 

108,740 300,756 208,722 
1,612 1,432 2>12 

30348 26,867 57,193 


140,700 329,055 268,857 


PROFITS 

26 weeks 26 weeks 52 weeks 
to to to 
3/7/71 4/7/70 2/1/71 

£000*5 £000's £000*5 

2,378 2,421 4,408 

151 149 259 

133 1,420 2,736 


£56,928 £24.806 


£130,830 

£54.093 

£76,737 


559 3.112 

4,549 8,515 


l‘I«ainl me| nx^ou-provision - — . ■ £ 54,0 

•»■«> „ illldr> Profits after taxation ... £56,928 £24^06 £76,7 

j. k whxiamsT^ 

dt'ifi rJ‘ “nWoaisy Hill,. Burstwick, HULL, HU12 9 HE. -Ghmrmiia. 
fttsM.,,,. , , Ju| Hia»Date 18th October, 1971 

r Mw .- ' • ' ' - , - . - 

s H16ll’s COMPANY NOTICES - 


ANGLO AMERICAN CORPORATION GROUP 
COAL MINING COMPANIES 
CLOSING OF TRANSFER REGISTERS 

rfitgw £JSjB%atsssaB^ Artrsn 

° r rn * mi,cr& 01 thost 


Less: Group Expenses and 

Interest % 764 662 1,411 

Profit before Taxation 3,676 3,887 7,104 

Deduct: Taxation 1,715 1,825 3,232 

Net Profit 1.961 2,062 3,872 

.Deduct: . 

Minority Interests 63 

Preferential Dividend 35 

Net Profit attributable to Holders of the Ordinary Capital , 

of Allied Suppliers Ltd. 3,774 

Corporation Tax has been provided at the rate 6f 40 per cent (1970 41.25 per cent) 
for the half year. 

Current levels of trade would indicate a return to the profit trends achieved before 
the setback in the second half of 1970. 


BP in new 
oil find off 
Abu Dhabi | 

By Adrian Hamilton 

THE BP-CFP Abu Dhabi Marine 
Areas partnership, in which Bri- 
tish Petroleum has a two-thirds 
interest, has made a new dis- 
covery of oil off Abu Dhabi, ac- 
cording to the country’s Minister 
of Petroleum? Mr. Sayyed Mana 
Oteiba. I 

The oilfield, to be-caUed-Nasser,! 
is about 40 miles north of the 
Das Island oil terminal Prelim*] 
inary tests showed that commer- 
cial quantities of oil existed at! 
a depth of 9,000 feet, be stated I 
at the beginning Df a meeting of 
the Organisation of Arab Petro- 
leum Exporting Countries in 
Dubai yesterday. 

Drilling is continuing, a BP 
spokesman said in London, and a 
formal statement would not be 
Issued until the well was com- 
pleted and fully tested. 

BP has recently been negotiat- 
ing to sell a 20 per cent stake 
in its share of the company to 
the German national oil concern. 
Deminex. for a reported S160- 
S200m. The outcome of the talks, 
however, has been clouded by the 
producer countries' demand for 
State participation In producing 
concessions. 

The partnershi p, in which the 
French company CFP has the re- 
maining one-third interest, last 
year produced about 13.2m. met- 
ric tons of oil and this is expec- 
ted to more than double over the 
next five years. 
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The table below gives the latest available 
rates of exchange for the pound against various 
currencies on October IS, 1971. In view of 
the unsettled state of the foreign exchange 
market, rates for. some currencies are not given. 
In some cases rates are nominal- Market rates 
are the average of buying and selling rates 
except where they are shown to be selling rates 
-only. In some cases market rates have been 
calculated from the market rates of foreign 
currencies to which they are tied. 


Exchanges in the U.K. and most of the 
countries listed are officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction with- 
out reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 
area; (O) official rate; (F) free rate; (T) 
tourist rate; (n/c) non-commercial rate; (n.a.) 
not available; {A) approximate rate, no direct 
quotation available; (sg) selling rate: (i/e) 
import-export rate. 
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, ' . .tetrtenda™ <CM1 (Gm ,lcc ^ ‘CM-Gi (CM-KG) 

•’ , Ion tact Reef ' 
nini'llSHi • Intersection 

'■»*. ith" 2459 • “ 22Jfl ■0-0“ ,8« 1-47 

.:.. ,SU» DMlecHonj 2 4SB 39 4**2 0.10 1 656 3.95 

' * C*™ reeowy was complete in bom inursoctlona. 

Hvther drilling In -this borehofa a Intended.. 

oth October. .187) 

. ffssuad' froni' 40. HoRjorn Viaduct. London. -^ap lAjj 
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Albania-.—., Lak- 
Alaeria . Dinar 

a - u S Prenoh Prana 
Andorra.— j SpuUjril 

Angola.— Ang. Escudo 

K Caribbean S 

Argaotlna— .. Ar. Pwo 

Australia (S)_. Anstralian S 
Austria -..— Schlllinr 
Uwh Pomij;. nacodo 

Bahamas (8)Ba Dollar 
Bahrein (Si ._ Dinar 
Balearic It— Spa. Peseta 
Barbados (S)„ B. Caribbean 9 

Belgium B. Pnno 

Bermuda. (Sy.. Rda. S 4i 
Bhutan — — Indian Rupee / 

Bollyft, Bolivian Peso - 

Botswana (S). SAT Rantf' 

Brasil Cruzeiro 

Br. Hood’s <a)-J8ri Hdr*. - 

Br.Solmnl«(S. Aoetrnllan 9 
Br. Virginia (S U 9 

OOB cosed (S). Brunei $ 

Bulgaria Lev 

Banna Kyat 

Hn niraU Tlnr imdl PranC 

Cambodia KM 
Cameroun Bp C-^-A. Plane 
l Vniidu Canadian S 

UuwtT Is- ... Spanish Peseta 
Cape Verde la. OspC V- Bocndo 
Oam Af Jtp ... OiP-A. pmc 

■.eyiomai ceyiim tpinm 

Chad C-F-A. Franc 

Chile C-Bacodo j 

China—. Toon 


Qreooa. Drachma 

S a,K' Oreetdatua — . Danish Krone 

) 1 J,o\ Granada rB) — K Chnibean 9 

{ Bmdalonpc... Local Franc 

« Gnatn — C... U.S.8 

UliV® Guatemala.- Qtuinl 

179 n Guinea Prone 

172.1Zlg Guyana — Guayanan 9 

tf5L- Haiti. Gomdo 

Jfzvtf, Honduras Bop Lenmira 

ass* a ° a ^^ EjL8 

G8.4B Hungary — ..m Portae 

2.48HI 

4.144B IcelaadlS) — L Krona 

• 172. 721s India (6) Lnd. Bo pee 

4.8D 

iiB.se 

iA Indonesia Kupl»h 

Iran— Rial 

28-46 Iraq Iraq. Dinar. 

I. 7784 -triataBep.'(5lIriah£ 

IS.fiS Israel I*r»e1£. 

; -4H -- Italy Ura. 

2,14ril 2 I*ory Cooo*~ O.FJu Prano 

J. 48{^ Jamaica (S). Jamaica Dollar 

7.5768 Japan— xea •• 

| 2.81(0} Jordan (S). — Jon. Dinar 
[ 4.WT) Kenya (B) — Ken Shil li ng 
8.7644, Kwm(KU0...W«a 

( 204.49(0) Korc * (Stb)._Woa 

540(F) Kuwait _ Kuwait Dinar 

159.85 Ia«»— —Kip 

69GI 8 . . 

2 JO Lebanon LebonraeJC 

I77.21ia Lesotho (S)>.S.Afu. Band 

88.45 Liberia Liberian S 

, (S) — . Libyan dinar 

T4.2&8** U r c bt'ust'n^ trwtaa Prano 


12.45* 

4,881* 

14.B72W 

28.1810} 

TRtXJ 

2 16 ij (A) 
6.561s 


s?« pwv'fiswwa s' 

10 wnilsmsofi, Scott“h *u5i CongoiB'lle).. CJ-A. Prone 


ssS«r ffi » an 

Order ot tl»e Board, *"■ “■ qirS ^ r’ fuba Cuban Peso 

CAVENDISH REGISTRARS LIMITED Director. CrpniafS) Cyprus £ 

Rsolttrara. 

,n N& ‘SSJirtur, Street, - - Cawhoalov’ita Kornaa 

W’M BAH- CflUPiyfFT Dahomey — O.P.A. Prune 

th October. 1971. I Eftwunwlt TVnluh Kron^ 

~ — T * Caribbean S 

050 fETR L»Mi , ian C “ MFA “ V - RFTAURANT on Old Broad Doraln - Kep... Dominican Pe, 


m ,~ ,v* w'fiupw n«rdik|» 

>l« Z2nd Decsmber, 1971. 

CAVENDISH r REG IST rSSs' LIMITED 

■raler Office: ***«™*- 

I New Cavendish Street, 

London. WlM 0AH. 
th October. 1971. 


ESSO PETROLEUM COMPANY. 
LIMIIED 


JTICE IS HEREBY GIVEN Hiot the 
fer Boa}., of the 6"v> First Debcn- 
Etock 1977-1980 of this Company 
ta riesM trnm th» 1« to .th* lAth 
Iffier. 1971 bmn dates inclusive. 

E - s - KIRK. Secretary, 
■torla Street. 

London. 5.W.I. 
i«th October, 1971. 

^ ITTERSRUST PLATINUMS LIMITED 
wated In the RepuMIc of South 
Africa} 

DIVIDEND NO. 43 
rnani W the natKs published fin 
Sememoor 1977 mwnbera. ora la- 
d that the company has been ad- 
that the rate of exchange ruling on 
October 1971. at which payments ol 
r 0 ?? ,i 1 ' , ‘'d*nd are to ba (Maoaached 
e United Kingdom Paying Agents on 
October 1971. i» 1 Rond of too 
onualv 56.081SO United Kinodom 
icy The eraa dividend parable Hv 
Jhttcd Kingdom Paying Aflenu la 
ore equivalent to 2.5069a per share. 
„ Jfy Order ot the Board. 
.NNESBURG CONSOLIDATED IN- 
DENT COMPANY LIMITEO. , 

id oair P*r. D. STEWARD] 

,'i°tt»r Tea ms Harrison Streets. 


^anr^no E ’?iii' LuiKh. Dinner end Ecuador 6 acre 

10 sn"S rn J-j 5 , ft"’- Sbaret nightly 

^.■wt/A’jaewurTBs-. — scy^c 

Kchiopla lithloplan $ 

- Ha't'l. Guinea Peseta 

LOANS 


i 188.29 Ttf 5 Luxembourg, Lax. Franc 

6. BOB Haoao Pataca 

6O.2&1FX6 Uadejm. Borog’oe eooa 

690 ig Malagasy Kp. llGfttuM 

8801b Malawi (S).._ n Kwacha 

1X48952 ♦Alle.U.yria.S Malay «iaa 8 

o* Maldi vela.(S) MaL Rupee 

2.48rt MaU Rp Mall Franc 

14) Malta (S) Maltese £ 

1 17.28(011 Martini (pie ... local Prone 

1S8.74MT) Mauritania _. C-F.A Franc 

GBOlg Mauri cIih(B). Maur. Rupee 

18.0B?a Mexico Mexican Peaa 

4.80 Miquelon — C-P-A Franc 

2.48 ji Monaco French Prano 

liOm-a. W 
180(F) 


-tPS *!.™ 1 *"0 Hon 

i- m 'rP- Bo * S9 o». 

• 'ohannesburg. 

'»Th October. 1971. 


1 £5,000 Upwards 
Available 
- Immediately 

pith suitable, security, interest rate 
1 w naontn. Apply Th* Manager, 

BARNETT CHRISTIE LTD, 

. 16 Berkeley Street, London, W.T. 


PERSONAL 


- - FIRST ISSUE ' 
of the Important new pub It carton 


tfaDdandla. 4. £ 

Faroe fa DanXob Krone 

Fiji la, (Si Fiji S 

Finland ....... Markka 

Formosa New Taiwan 9 

France Flench Franc 

Pr. CTtyta Ale C.F.A. Franc 
Fr. Guiana.... Loral Franc 
Pr- Phe- la..;.O.P.P. Franc 

Gabon C.F^.Franc 

G ambi a (6).... Dalasi a ■ 

,erm X« 

G * rm 0Vwt) } D«t«chetnork 

Ghana (8). — Oedl 
Gibraltar (8). Gibraltar £ 

eiltou. is). } Aost - DoU * r 


un Tuff* 4 * \\ 

nj SlonM8trat(Sl & Caribbean I 

fi.gjfsei Morocco Dirham . I 

iri. ifii Mopamhiqoe . iloz. Bocodo | 

184K7B U oSL*S) } ^ idi 

2.08 Sanm Ib. Aost. Dollar 

10.3234 Nepal - Nepelrae Rupee 

na Neth nr lauds Guilder 

13.80 U . Nech. Anr'lee Antillian Guild. 

0901s NewGbineatS Aoat. Dollar { 

18-80*4 TTjiij-i.il a., 1 Franc 

an.86 N^Hebruiei | Anst j 

6901b X. ZealatuKS) N X. DnUor 

BJ) h'icarsffua — Oirdoba 

in Niger Rp C.P.A. Franfi 

,u Nigeria (8l. _NiRarmn£ 

am Norway KrwR Krone 

' Pakistan (8) Pkst. Rupee 

2-46 Psnsuw flolhso 

l.fl Panama 

147lia Canal Zone PA 8 ; 

11 Papua rfil A use. Dollar ' 


1SJ014 
B.W(O) 
14.48 IT) 
4.00 

12.441 fig.) 
B8.S8 


! 2.147U* 


Place sad Local Unites) 

Paraguay Guarani 
People - * Dem 

Rrplof Yemen S. Yemen Dinar 

Peru. Sol 

Philippines ... Ph Peso 

Poland Zloty ^ 

Portugal PgM Socndc 

Port Guinea.. Guinea Kscudo 
Pott Timor —Thnor Kscudo 

Principe 1« Guinea Bocndo 

Puerto Rjco ~ G.S. 8 
Qatar (8)-..- Q- Dnbal^yal 
fiomuon 

Itodala C.F-A, Franc 

Rhodesia. FoondMi 

Romania — - - Leo | 

Rwanda Rwanda Franc | 

St- Christo- 

phw (Si 8. Caribbean 8 
St Helena (B)£ Sterling . 

St Lucia (S). 8. Caribbean S 
St Pierre — C. F. A- Franc 
St VlnoennS) K. Caribbean $ 
Salvador a... Colon 
Samoa (Ami, H.S. 9 
San Marino.^ Italian firm 
Soo Torae.^... Guinea Kscudo 
Savnh Arabia, Mini 
Senegal CiF-A, Franc 
-xycueilea (S) b. hupee . 
Sierra Leone(6 lLoone 
affSlngap'ra Singapore 9 
henna li Rep... bom. Khlllmg 
Sth. Africa i S) Rand 
S. W. Africa 
rerritortea iS) S.A. Rand 

Spain Ferata 

Span- Fort* in 
North Africa. Peseta 

Midan Rp. Sudan £ 

Surinam 8. Guilder 

awaxuand (»)S, A. Rond 
Sweden 8. Krona 
Switzerland .. Swiss Franc 
Syria Syria £ 

Tanzania (S) Tan Shining 
T haila nd Baht 

TUwt 1 htdffin Bn pee 

Togo Hp. U. P. A. Franc 

Tonga la. tSj. Pa'anga 

Trinidad |S)_ Tnn A Tobago 

rrualalShli(S) 4 

TiibUi — Tunisian Dinar 

Turkey ...Tnrtdah Lira 3 

Uganda (S).. Ug. Shilling 
VpL Htatea... U-S. Dollar 
Grucuay...... Uruguay Peao 

U.S.SJL Rou&c 

Upper Volta.. C-F.A. Franc 

Vancon Ita'laa Lira 

Venezuela..... BeUvor 


0 Early marriage 

e more likely to 

end in divorce 

THE DIVORCE rate rose and the 
number of children born outside 
marriage dropped in 1869, accord- 
ing to the Registrar-General's 
Of the Statistical Review of England and 
and the Wales, published to-day. 

1 being Th® 51,000 divorce decrees made 

n with- absolute in 1969 is the highest 

ever recorded except for 1947, 
when there were 60,000 divorces. 
■*-tT 1 ’^ he review shows that early 
■ e, / t 1 ' marriages are more likely to end 

• if -3 -' in divorce. 

i direct illegitimate births fell by nearly 
: 0/e) 2,000 to 67,000 in 1969 after 

nearly doubling In the 12 years 
1955 to 1967. And, for the first 
time since 1955, there was a 
7fepf decrease in the number of pre- 

• 8tBrI ° t g maritally conceived births to 
505 women in their first marriages. 


Payable a* Fellow*; 

Deposit wtib mdor tlC per nit. 

OB Wednesday, 24th November, MU £49 per cem. 

Oa Wednesday. 5Ui January. 1VZ2 BaUaca of pvrchaM raa w o y 

INTEREST PAYABLE HALF-YEARLY ON THE UTH MARCH 
AND THE 1STH SEPTEMBER 

The issue ut mode in a-rordenre frith n Gmrrul Ctnurut tf) cn Ml Uv Trcosnrv wider 
Uic Cmtimi of umoartaa Order M The Stack is an MrcstahiiE InUmg irllftln Part II 
of (he Ftnt Schedule to the Tnv’tcc Inrc&tmcntL Art IBM Apphriibna Inu IkVB mffij,* 
to the Council of The Smelt Rjrhnnoc. London, for rvrnu«:oa to deal :n and for 
quDiatxm tor the Stack. 

The Stock is created by a Resolution of the Greater London Cnunril dated tha 
Sth October, I87L car is issued pursuant to the provisions of the Local Government 
Act 19S3.. THE GOVERNOR AND COMPANY OF THE CANS OF ENGLAND in 
authorised to receive tenders for the SlOcK. 

1 PURPOSE OF ISSUE 

Th,- proceeds ot th - tssu^ will be used to replace monies harrowed temporarily 
to meet capital capendiiurr pending The raising at loans; in rederm other loanv 
fal Li ns due tor repayment; to finance further capital rxprndJturn of the CnanrU 
as authorised by tbe Council's annual Money Arts; 10 make advances 10 bodies 
and persons 10 wbom the Council is authorised to lend money; and (or outer 
purposes far which tnc Council is authorised 10 borrow. 

S REGISTRATION 

The Stock wtD be registered at the Bank of England and will be iriiKfcraM*. 
in mult I pies of one new penny, by instrument m wriUltE in accordance with the 
Slock Transfer Act 1963. Transfers will be free or stamp duty. 

3 INTEREST 

Interest Hess income tax' will be payable half-yearly at the Rank ot England 
on the 15th March and the 15th September. Interest warrants will be tratufflULM 
by post. 

The first payment will be nude on the 15th Starch. 1872. at tiw rare of B.oi 
■ less income laki per lion Stock. 

4 REDEMPTION OF STOCK 

The Slock. U not DrevhuHly cancelled alter purchase in the open market, will 
be repaid at par at Ute Bank of England on the 15th September, last, 

5 PROVISION FOR REPAYMENT 

The Council mainialns a ConsoUtlated Loans Fund and fas reaulrcd to pay into 
this Fund out of ib. rceomtes of the Council sums necessary for providing for 
the redemption ot all Stockr and other ouisiandtag securities of tlut CauncUL 

6 SECURITY 

The Stock will be charged on all the revenues of (be Council and will tn 
respect then of rank equal's with all stocks and other secunnrs tor which Die 
Council has araumed rcsponstblltiy and other stocks and securities Issued or to be 
issued by the Cornual. 

T STATISTICS RELATING TO GREATER LONDON 


Population ldn (preliminary report on Census) 

Rateable Value iu. April. 1071 

Product of a rate of lp in the £, 1971-72 (estimated) ... 

Estimated Revenue or tho Council 1371-72: 

Ratua - 

Government grants 

Rems, fees and other income 


Outstanding loan debt 31st March, 1971: 
Gross outstanding loan debt 


623 sou or." miles 
7.379 N4 
J6 79.4711. 147 
IG.tW.000 


CiGA«S.mt 

33.3^5.4.50 

163.100.230 


81,128^49.773 


Less 

Debt in respect of ocrrices transferred to 
Gocemmem Departments and other local 

authorities 

Loans to other loca 1 and public authorities .. .. 
Loans to borrow nr? under Housing and other 

AOS 

Deferred repayments from purchasers of Council 
houses 


£33.923.290 

10.130.717 


244.781.127 

14.473.304 


SJl, Younger Tenders must be lodged at the Bank of England. 1 A 2 Bank Buildings. Princes 

o Street, London, EC2R BE 11, In sealed envelopes marked " G.L.C. Tender “ not latvr 

_ The review shows that men are wl« ajn. on the aist oemtaw. lm. To be citaihto a woder mot hu nr 
_ 1 1 . . . __ j one amount and at one price- Tenders must be for O00 Stock, or a muftwe 

2.142919 contmurag to marry younger and „„ n ajm stock: tenders for more than ROOD stock must be In a multiple 

f- 8 women to marry older. For men, ar CSOO stock. No allotineiit will be made for a less amount then 090 Stock, 

the average marrying age is A separate cheque representing a deposit ol Q0 per cent, of the wntinol amount 

and fnr u-nmpn tendered for must accompany each tender. The mtaimtnn price, below which 

BM5 .won 1 nnn £,... ,h(u«« tenders will not he accepted. Is EM per cent. Tenders must be made at the 

68.48 More Than 1,000 fewer Children ntlnlmum price or at higher prices which era multiple* of twenty-five new pcnco. 
88.46 were adopted in 1969 than Ul 1968. Tender* Mood without a price being stated trill he deemed to have been made 

2-48ft The number of children adopted at the minimum prieo. 

14 and in 39 per cent, or The Couucl* reswrer the right 10 reject any tender or to allot a less amount 

Kg] 9,335 cases one or both Of the than that tendered lor. ll undersubscribed, (he stock will be allotted at the minimum 

HA adopters were the natural parents Price. If oversubscribed, tbe Stock will be allotted 10 the persons tendering at 

14 4 of the child- 12.102 of the children ^ Wsb** Pnce or prices: all allotment* win be made at the lowest price at 

48 Mn c.1 ena which any tender Is accepted tthe allonnem pncei. and persons tendering at 

4S9rn ooys ana 11,606 girls. prices above the allotment price will receive preferential treatment iu regard to 

_ ThO (lAmilnfirtn nf Knolanr? anti )ho nmrvtpfinn *Hnrr«v4 Tj^ttonc nf snnfrvianr In ncnnAl nf Ctiu-li nflnnnrt i.-il1 Sn* 


Net debt of the Council (nf which Housing iS56.059.MS) 
6 TENDERS AND GENERAL ARRANGEMENTS 


1 8-8 

1 lAA57.*T\ 


4 JO 

B901e 

4.80 

8-ffl 

e.«H* 

i.i»4ia 

68.45 

11-07* 

6801 b 

18.34 

2-0 

7-5707 

lr-btiNt-) 

1.7784 


The population Of England and the proportion allotted. Letters of allotment la respect of Stock allotted will be 
Wales in 1969 was 48.826.000 and despatched by post at the risk of the tenderer. If no allotment Is made, the 
fnr thn TTK at n luTinlo c= co. nnn deposit will be refund*!; us the case of partial ailn mcm . the balance of the 

tor uie LUV_ as a wnoie ao^KW.OOO. amount paid as deponlt win be refunded by cheque. 

Total number of births in England _ 

and Walf»s wa<s 7Q7S.HR and the Payment in fuU may be made at any time after allonneOT bur no discount 
ntmthpr nf rinrth * NWV7R wOl he iKowed oa rocb payment Default in ti» payment of any taatatmem by 

mmjwur 01 aeams oiv,aio. us doe data wOI render the deposit and any instalment previously paid liable 

to forfeiture and the aUotment to c a ncellation. 

letters ot allotment may be split into denominations of multiples of SVOO on 
f T T/" * . written reediest received by the Bank of England. Loans Office, on any date 

I I IV nrPM P^lTr/l C not later than the 3rd January. 1972; such a request must be accompanied by 

•-■.ra.v vi (4-7 the loner df aUotment (but the letter cannot be sphi if any instalment payment 

Is overdue;. Letters of aUotment must be surrendered for registration, accompanied 
n ! nfv nn _ by a completed registration form, when the final Instalment is paid, unless payment 

I dLlIl!' lie W In fuU has been made before the doc date. In which case they must be surrendered 

C9 for registration not later than tins 5th January, 1972. 

awJcJc^ A commission of 13*p per 1100 Stock will be paid to bankers or stockbrokers 

Ill ll ip Cy Li IMd on allotments made in respect of tenders bearing their stamp; this conuntegon 

w will not. however, be paid in respect of any allotment which arises out of an 

BRITAIN’S symphony orchestras undemnUn * owunianenL 

could soon be facing another Prospectuses and wnde r forms may be obtained at the Bank or England. Loans 
money crisis, the Hall£ Concerts Office. 1 * 2 Rank Buildings. Princes Street, London, EC2R SEU. or at any of the 
Society warned yesterday branches or the Bank of England; at the National Westminster Bank Limited. 

“The inflation nf repent years New bwiesDepannient. F.O. Bos ». Draper* Gardens. 12 Throgmorton A venae, 
rne inflation of recent years umdon. EOF 2BD. from Messrs. Mullens A Co.. 15 Moorgate. London. EC2R BAN: 
seriously affects organisations, at any siocfc Exchange In the United Kingdom; or (mm the Greater London 
like the Ha)]£ which cannot offset Council. The Comity Hall (Room 06). London, sm TPB. 
their increased costs by greater bank of England 
productivity, the society said in London 
its annual report xsih October. 1071 


money crisis 


8-SGlg 
4.80 
2.14711s 
228.07' 

2.14711s, 

2.14201s I VletmunlSth) Piastre 


Vietnotn CNthDmg] 


iirFMAs productivity,’' the society said in 
w its annual report 
17.78 h> It warned of a crisis unless 
52-17 ‘'serious notice” is taken of the 
Peacock Report, which last year 
•■mu' recommended a big shake-up 
^ 14 ! including increased grants with 

I 4 jD emphasis on orchestras in the 
provinces. 

1 .Z 8 ogi i The society reduced a forecast 
“ ^ orai 1 I deficit of £10.000 to £3.214. 

J 7 .?. 1 ?* I It earned £9.000 extra concert 
income against the previous year 
— but the costs of maintaining 
the orchestra. Including adminis- 
tration, increased by £10,000 and 
promotion costs and conductors’ 
fees by £ 6 , 000 . 


V'gta Is. tJ.S. U.8. Dollar 
Voltaic Kp. — C.F.A Franc 
Western 

Samoan (S| Ssmoan Thaler.. 

Jfeman Hyul 
Yugpslaria.... New Y. Dinar 


Williams and 
Glyn’s leasing 


CHARS JOHNSON A NEPHEW 
LIMITED 

Tice 15 hereby GIVEN that the 

olSTO VS'SggSS 

, rt awwtenfl warrut*.- . 

Hv Order of the >narri. 
ae Lane. W ‘ JAMES * S«rMary.. 
Manchester. Ml 1 3EH. 


UBUC NOTICES 


3E CITY UNIVERSITY 
AND YOU 

UNCHTIME lectures. 

T GRESHAM COLLEGE 

wiles of lunehilme lectures 
™ WedDosdjy at the 
Irerslty's Graduate Business 
ntre. Gresham Ojltese, Baiihfi- 
u Street. EC2 WH 1 comer of 
wham street). Admission free. 

Wednesday attij October 19H 
3E BACKGROUND TO. 
economic POLICY 

Douglas Vaughan 
d*wa at Lio tun. QuHtions and 


. 0 * ™*ri"n from 1.43 9 m. No 
^ •**J n mind If you brine your 


Idwiches, 




15 AVAILABLE NOW 

K Is designed far manager* using 
or contemplating using MbO. and 
related methods of improving 
business performance and mana- 
gerial effectiveness. 

fuU details aixntabte new from: 
MANAGEMENT. BY 
OBJECTIVES ■* 

Qassffied Uedig LRL (FT) 

101 Hatton Garden, London. &CJL 
«M05 8818 


OLD FURHHORE 
& EFFEClS PURCHASED 

®o«* ’Com*. Chest*. Cham. Cataneti. 
Clacks, Pei nr 1 nos. Doled s ot 

Decoration 

-HAVKRSTOCK GALLERY. 

, »3 HaMvxtock Hill, Hampstead, 
l o ubwl n.ij let: <u„9 

SEAUTIPut CHEST MUT COLT. Fully *ac* 
rinetaj. sire Bright Year, dam Kane 
(Rncorto marel, solenoid Christmas ore*- 

•hL EnnuJrt** and otters. Horiev 

isurreri auis. 

BRAV1HGTDM5 PURCHASE for tlfori prlHS 
and wtttl every courtesy. Jewellery, dla- 
monda. ouris, tino*. old sold and silvtT 
packet watches, lockets, chains- and 
brpociw.- Sovereigns we pay CSJ0 
pre IBS 6, £4.20 Oucen Eltameth Write 
or call, costi or offer by return, increased 

Elws in exchange. bRAVInGTONS, 
n» Croes^j London, Ml 3 NX, Brancim: 
75. Fleet Street. Trafalpar Sfiuore, 24. 


4 That part of the French community in Africa formerly 
part of French Went Africa or French E (materiel Africa. 

4 Government Tax of (L2 per cent. London noli- rale 1,-19. 

f Of the Trudal Sheikdoms, Abu Dhabi has adopted the 
Bahrain dinar. Dubai. Ras al Kaimoh and Shariah 
have introduced the Qatar Dubai ryal as have the other 
Trad a) Slates. Aim an. Fujairah and Umm a! Qawata. 

%^5Aalay«ia and Singapore and Brunei no June 12, Ufii, 
issued their own cnrrencle*. which for the time being 
will be freely interchangeable. 

□ Bate at all and Iron ore enwrts not avaflahle. 

Rate of most transactions mdntang exports. Imports and 
non-trade iransactiozw previously covered by tho certifi- 
cate ntie; exceptions are preferential rates for oQ exports 
and crude oD imports wtarih are not currently availaMe- 

4 The- rate Even is the commercial rate, reported to apply 
to Argentine exports. The financial rate, applying to 
other transactions was 18.57} In the Argentine on 
September 30. and 16.97} on Friday. London note rate 
10-20. 

* The Kwacha (equal to 188 Ngwrt was Introduced oa 
January IS. 1988. The Zambian pound remains legal 
. tender until further, notice. 

♦♦Rupees per pound. Tourist* via tiny Ceylon receive a 
premium of 55 per cent. 

89 Pounds Per 3 00 rupees. The quotation Is given In this 
term la Une with the revised market practice. Tourists 


— Zambia. IS)... Kwacha j 1,7142a* 

receive a 45 per cent, bonus on foreign currency 
surrendered to banks In Pakistan. ■ 

A A There is a special tourist rate of 40 dorrs tn the dollar 
on exchange beyond a certain amount. 
ffffHwie Kong dollar to n sterling, 

51 Bermuda has introduced a decimal currency, based 00 
the Bda dollar, at a rate o< 2.4 10 the Bda pound, which 
remains legal tender for the time being. 

• •A decimal currency, the dollar, equal to 10 Rhodesian 

shillings was introduced by the independent regime on 
2S" “** ,£■ RH swaad has a parity of 

SUSLBO. The parity of the RH dollar is SUSl.40. _ . 

9 A new currency, tto Rial Saidi. at gold parity with tho Williams & Glyn'sT” He said: “ We 

pound, has replaced the Gulf Rupee. do not propose initially to lease 

^5? . BUSt * e “ded since August IB, 1971, equipment UO Sting less Ibari about 

VJM the sucre wax devalued from is to 2S to one vs. £ 50 , 000 ." ^ 

* currency, based on the Kwacha IworthTo 

Dio niuUngsi was Introduced on February it 

T Rate for gifts to Czechoslovakia 34,44. 

A A decimal mrtenev, the Dalasi feqna] to 180 Buratsi his 
been Introduced at a rale of S to Gambia IL 
■Jr Rongn rare, not necessarily up to date 
**£ *s per l(U Kyats. 

** . Bagpd °?.Lowioo interbank dealings. Transactions may 
^ possible through Dank of Portugal at different rats. 

0 Pounds per 100 rupees. 

SS TourWs may change np >0 S10 a day at tourist rate. 

■P* Approximate market rate. Official parity 17.1428. 


company 

WILLIAMS & Glyn's Bank, fifth 
largest of the London clearing 
banks, is forming a subsidiary to 
develop its leasing business. 

It will be called Williams & wg nvi»m». 

Glyn’s Leasing Company and will j- We reomtst that any letter of allotment In respect of Stock allotted to me/ua I 
be incorporated with unlimited -he rein to wwut. by poet at myrour risk. 

liability. ut'l / We declare that the tendererts) Is/are not resident outride the Scheduled 

The chairman will be Mr. John Temiorles'Ci and that the security is not bring acquired by tho tenderer(s) 

Sdater. a deputy director of u the nomlneeis) of any tnrsoa'si resident outside those Territories. 

Williams & Glyn's. He said: ^ We BLOCK LETTERS 

do not propose initially to lease 
equipment costing less than about 

* 50,000 " SIGNATURE 


I ■'We herctiy engane to pay the instalments as mer shall become due on 
any aUotment that may be made in respect of this tender, as provided by Ute 
said prospectus. 


BUSINESS OPPORTUNITIES 


J orrae your . kjnw Cro» London, Ml SNx, Brancim; 

75. Flew Street, t ratal par semare, Z*. 
Orchard Street, w 1 

• — '• ' — — ■ " ■ CHRISTMAS CARDS— -AVe Me buy ti»m 
from the National Society lor C*ncrr 
Reliet and help to provide extra cash 
writs for manv needv wttrtvfs wirmo 
1 a at»pa« the festive oaasnn (overprlntino under - 

[AN 13 ... t.MV. Write no* tor.ocf.firk, etc., ,o 

. - • • National Society for Canc*^ Rritel. PO. 

Michael Sobelf Home. 30. Dorset $auare. 

In,. u „ _ LO.-idafl. h.rt.l. Bgi. 

Rerihnram FrancaU. Ota RlVlKSIOKABY. interests, SMvalnta 

Si *». 5 JO p.m. trearr- H. £ Footer and CraiffieW. 6 

JiMn* MmiIn ai Peultrv. Uuufo n. E-C-Z. Qt.348. T4B1. 

IW. Otnuer Sjo- tax FREE INTEREST f A- 10, per cent. 


iSTAURANTS 


mmvanv pi 3„5U p.m. Tr 

Ss lw,|, *-ra al Pi 

y L^" l vu aSF' $df£2 oJ'^'saSS S 

H! 


Your own office in the 
World Trade Centre 
New York 

for a few pence per day. 

Full details from P- Myera. 
BuaincU Services International. 
47 Upper GrtKvenor Street. 
Ltwutatt WIX9PG. (Tell 01-183 8S911, 


i AMERICAN LICENSING 
AGREEMENTS 

Companies interested hi granting or 
obtaining licensing agreements fir dis- 
tributors to the u S.A. are minted 10 
consult, without obllEatian. oar Ameri- 
can executive who win be to this 
Country during the next few weeks. 
Coot act: 

BRITISH TRADE CORPORATION 

09. South Andtey Street, 

London. W.l. 


MODERN EGG 
HATCHERY 


combiiUiHi a capacity ol 100.000 «os 
per week with a reoular supply at 
fertile egg* can oiler a lotto berm 
contraa to raceme company lot waste 
ot Incobatlwe aaos for cultures. Full 
or part nnoe of capacity considered. 


Electricity 

sales 

increase 4% 


GUIDE TO HOME 
LOAN CUTS 

The Leicester Permanent Build- 
ing Society is to issue a guide to 
borrowers on the options open to i 
them as a result of the recom- j 
mended cut in home loan rates. 
“We believe that people who I 
have mortgages with us should * 
have the fullest possible informa- 
tion,” said the genera] manager, 
Mr. Basil N. Eckhard. 

He confirmed that the society 
intends to cut its borne loan rate 
by a $ per cent to a minimum of 
8 per cent, in line wilt the recom- 
mendations of the Building 


Dote 


October. 1871 


(State title or whether Ur., Ura. or Hint) 


Address — 


contract to racciite eompatw tot inflow iBnrletiPO Awir-inlinn 

of incubative aoos for culture*. Full isocieues Association. 

■%«ni&ai£SrlSSS > ^CniiaTY SALES in Britain * 
to. cannon strwt. leap 4 by. ’ during the three months to the 

— ! end of June were 4 per cent up 

■ “ “ j on the same period last year at 

Eoffi&Mriitg Group whhea to psndwM 46,013m. units, the Electricity 
a Repetition Turoad Part* Preducar I COUHCil reveals. 
in Cheshire. Ui«*Wre. D.rbyihira, | -wiihln that total, sales to the 

StfaffOnKhtrc, Staopahtrt or Won industrial sector showed a 2 per A «««♦ 0 r £75_0nn To The Marie 
' Write toS: ! <*"1 .downturn co«npa«d with^ Curie^emorS^uidati ^ ’ ^ 

Burn*, Phillip*. Harttoy, Turner, I cohnuerciat' sale? grew* by 7-S Se^Ms^SMMterv 37 «3^r il b«h!s« Cd 5 ,h S u an,t ° f Noric<? EC T”a»i tariiide'tauRin, noc^ l 

41 Spring Girdpm. 7®” SS? V5SJE5IL ^ er T^ S Secretar Jr Sir Keith ***** and «ticltere prarilatop a the United Khutoom. Approved Agemi 1 

Mancimrar 2. 1 Per cent, respectively. Joseph. |j te **i* Irish Repuhllc are defined In the Bank of England's Notice ECio. 


NURSING SERVICE 
WILL RECEIVE 
£75,000 GRANT 

^ , 2 ., ^ A grant or £75,000 to the Marie |! k should be deleted and reference should I 

downturn compared with 121 c uri - e Memorial Foundation wnsl! ^.i'??. rl ??5.. D,!po,d '. ar T. or. a i» mso Republic, an Approved ! 


grag; each tendy fy mwe tiiao E2.8M stock rntncTbc a iHBhlfilc'nflMD I 
To ■* eltolWt each lender mutt be fnr ona atnoiint and at one j 

tbl A aenaraUi rtygue mast accompany each tender. Cheeses should be I 


made payable u> “ Sank of England •• and crossed “ Greater Leadna Lam." 
«?» The. price tendered^ mest no a multiple of 25a and eat less than the 
mlnlnium tead-y Price. If no price a stated, this tender trill be deemed 
fo bW4 b{K nude at tbr minimum tender price. 


XX FREE INTEREST r A. 10 per cent. 

share In a eotMrtiallv toa-clao* race- ■ — . 1 ■ ■ — 

hone cap coot from 304 sn*. Inclusive 

ot all expetrtes tor 1 vear Enquirle* to WANTED— Peoefo. wno want to earn a 
Dfinolm Marks. Umhourne. Berks. foi at monev in a husfoeu. 

mi rose— S end somefiB* a^reM^wIlh Tetafihene anytime. .TJkmu in Fridav. 
-your messes* today. 01-727 39W. or- weehemU- Ol-MB IMS. 


BUSINESS OPPORTUNITIES 
ALSO APPEAR ON PAGE 14 


In the p months to the end of The foundation, which provides i fei 7 ** Terrtwriss presently comprise the British Comnwnwcaitb [ 

me, each customer class Showed day and night nursing services | “J* 1 WwdeKiai. the insfi KepubUe. British Trusi Territories. * 


June, each customer class showed aay ana mgm nursing services 
gain compared with a year before, for patients in the terminal phase 
The overall improvement was 3A of illness, is to get the grant over 
per cent. the next three years. 


UmUJp.k - “ UIE UUU 0 |imi 43 IU k 

5!155Lr rn, . M J or 3 te8 and Pretectwl Slates. Bahrain. IcriAad, (he Hashemite . 
Ktn^t of J ord on , Kuwait, Libya. Qatar. South Africa and South West I 
Africa, western Sanaa, (he People's Democratic Republic of Yemen. 
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WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


Further small losses— off 2.41 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Oct IS. 


Sli to «87{. 


FURTHER SMALL LOSSES were 
recorded on Wail Street to-day 
following uninspired and cautious 
trading while Investors still 
awaited Phase Two of the Nison 
economic programme. 

The Dow Jones Industrial 

Average further declined 2.41 to _________ 

S 72.44 and the NYSE All Common " 

Index lost another 27 cents to Canada loWCT 
$53.79. while losses led gains by . 

SS-J-tn-479. Trading volume fell by With the exception of utilities, 
2.7m. shares to 10.42m. which rose 0.32 on index. 


Building issues finished on the tions. Engineerings, Motors and fina fell back, while Canadian diary Chatlllan Spa if the Bastogt 
downside. Champion Home Rubbers held steady. Nouveltes PetroGna were barely maintained, merger goes through. Flat shed 
Builders fell S2& to $40 and Oe- Gaieties eased following its sales Foreign stocks were narrowly Lire 35. Insurances tended easier, 
velopment Crpn. of America lost figures. In Chemicals, Rhone- irregular. Canadian Pacific re- Bonds continued 


OTHER MARKETS 


Poulenc advanced but' Roussel- gained most of Friday's loss. firmer. 

Uclaf eased. Steels were well heM, AMSTERDAM — Market was SWITZERLAND — 
while Aquitaine rose Frs.10 in mixed, with most Internationals lower in dull trading, 


Oils. 


Irregularly 
. following 


- _ ” , — . “ vu iuvn vi omuuiauuK uewa, LMC 

But Belgians and Americans were but Royal Dutch and Hoogovens Ba 

n 1 ™ 11 - each edged higher. * cept 


GERMANY — Markets were Shippings and local Industrials were firm. 

enerally between DM2 and DM3 wef e quietly mixed. Lucas Bo Is 


for Kreditanstalt 


which rose 0.32 on 

m „ Canadian Stock Markets lost 

small ground. The Industrial 


after holding their own for most 
of the day. Levitz Furniture 
dropped S3 to S95}. Polaroid lost 
SI} to S924, Digital Equipment 
shed Sir tn 861)3, and IBM gave way 
S2A to So 06 1. 

American Telephone, which lost 


Index shed 0.77, Banks 1.71. 

Papers 0.32, Golds 0.79. Base 
Metals 0.19 and Western Oils 0.S3. 

Robert Morse “ B " gained $2 to stores. 


lower, partly influenced by the 
lower Doliar/Mark rate. 

Leading Chemicals and Electri- 
cals lost up to DM2.50 and leading 
Banks were up to DM3.50 lower. 
Karstadt gained DM2.50 in 


were firm. Other sectors were moderately active dealings, 
barely steady to weak. Dollar stocks were int 

State Loans were very firm. Royal Dutch rose In othi 

STOCKHOLM Generally firm. -g-*£ jgSm^SSt . 
MILAN — Mostly higher, although broad front, 
rarly gains were often pared by OSLO— Banks and Insurances 

824 i and Victoria and Grey Trust . *» Bonds. Public issues lost up JgJ th^deeb^hv Shippings were 

^PMUS-Srices were weU held. P pusw3®^uS were JSSpit ^gJENHAGEN^ - Narrowly 

ground last week after projecting with the Pinny Bond recovering generally maintained. leposited wSh 55n £ ac^pS “SSJSJ 1 "? *“?**■ „ „ 

essentially On l earnings, gained strongly after the Finance Minis- BRUSSELS — Quietly steady, of the tender offer Montedison YIENNAy-Generally unchanged 

ter’s opposition to the proposed Cockerill, Katanga and Union rose Lire 9, Italpi and La Centrale 111 very quiet tradin S- 


\ ore. 18 

of deposit 
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Lorei 

Authority 

daporita* 

Loou Anth. 
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home 
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<Mn- 


$i to S43&. 


In Chemicals, Dupont lost $£ change in Its conditions. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


c, -|£a 

T m no 1 Trading 

port i lndns.1 UHL relnmel 
t j - j * j 000 's 

Oct. 
ie ... 
In ... 
M ... 
13 ... 
12 ... 
11 ... 
a ... 
7 ... 
6 

71.7s 

71.76 

71.76 

71.70 

71.69 

71.62 

71.46 

71.50 

71JE 

236.63 872.44 lit 14.78 '■ 10,420 

237.64 874JJ6 115.8fii 13.120 
239 M a7B.*6 ‘ lib Jfi ' 12 JfW 

242.64 888-80 i 116.40 13.540 

244^1 833 : llb.09 14^40 
241.66 . 89L94 : 115.19 7.8)0 

241.89 1 833.91 1 114.39 13^60 

242.82 901 JO I 114.14 j 17,700 
34L7B ■' 900JS6 1 113.18 | 15.630 

' 

[971 

High 

Unr 

71.98 
iMl 
68.62 
14: It 

348.35 

t7/9) 

168.70 

«4>l> 

95IL82 

(28)4) 

830.67 

>4|1% 

128.39 — 

(13)1) — 

109.18 - 

12717' 1 — 


to 8151J. Monsanto S3 to S48}, 
and Dow Chemicals Si to SfiQJ, w , 

althoupgh each reported higher nuclear Power Station 
earnings. 

Stndebaker Worthington drop- 
ped StiJ tn $45* on lower third 
quarter and 9 months earnings. 

Corning Glass fell SI 1 J to $196 
on third quarter earnings of 
S4-23 (S4.26) per share. 

Electronic Memories topped the 
active list but slipped 3J to $62— 
it predicted a loss for its fourth 
quarter from operating revenues 
after coming in with oh improved 
third quarter. 

Among Transportation issues 
reportin gimproved third quarter 
profits Flying Tiger were down 
■51| to $37j, Overnlte Transporta- 
tion were unchanged at $35, 

Illinois Central dipped $} to $36} 
and Santa Fe Industries gave up 
Sli to $30}. 

Other companies reporting pro- 
fits included Aron, which lost SJ 
tn S512J. Alcoa, unchanged at 
S46J. Nadlsco. up $} to $522. FMC. 
off _$f tn $29 J. Olin. down $3 to 
$!8L and Milton Bradley, off Si 
to $Ui. 

In the Drug sector, Eli Lilly 
dropped S6J to S106S on lower 
earnings and its projection of a 
flat profit picture for the year. 

Merck fell $3 to $1122. Pfizer 
slipped $J to J3SL American 
Cvanamid closed unchanged at 
$33 i while Bristol Myers edged 
up $2 to S652. 

Among the active issues, 

Massey Ferguson eased $2 to $102, 

First National City gained S* to 
$412 and Boise Cascade added SJ 
at $212. 

The American SE Index shed 
9 cents to S26.2S in a volume of 
2.57m. i3.4$m.) shares. 

STP took the worst loss on the 
actire list, dropping $112 at S22| 
on sharply lower earnings. 

Tesoro Petroleum gained $1 to 
$36 j but the Warrants slipped $1| 
to $231 — it reported an oil dis- 
covery in a “sparsely" drilled 
area of New Mexico. 


Minlere each advanced, with the each also gained ground. Sola JOHANNESBURG — Quietly 


Schneide also firmed following latter in lively trading. Viscosa moved* up Lire 55 on*the 1 0 wer , with a few firm spots, 

the group's contract for the Bugey Societe Generate and Hoboken possibility of a merger with the Golds declined on lack of local 
Construe- were well held. American Petro- Montedison synthetic fibre subsi- support, with London interest also 

lacking for selective issues. Finan- 
Minings were quiet. 


■ All-time high 935.13 (9/2/66) 
t All-time talcs 279.88 (7/2/691 
4> All-Uine high 163.22 (20/4/8S) 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


Oct. S 


3.61 


Oct. 15 


Oct. II 
1970 


3.53 


4.20 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1983=59. 


197 L 
High|L*>w 


Won. Frl. iTtauni Wed. (Toe*. 


67.78! 49.73 > 65.79 
(2S/4jl (4M) 


64.06 64.27 I-G4.7G ! 66.02 


RISES AND FALLS 


Issues traded Up Down Unchanged 

1.687 470 8S4 3=4 

IViWi > Mon. Frl. 

lour* Wed. Tue’. 

New High* 22 ■ 11 
.. Locra 5B - 76 

' 24 , GO ' 54 

62 45 i 33 

AMERICAN SE ALL STOCKS 
AVERAGE 

IHil Mon.; Frl. : 

Thura Wed. lues. 

7E.69i22.72 26.28 . 26.37 1 
t38 /*> (4/1) 1 

Volume [ 

icar*) . 2.BBQ ; 5.4B0 1 

26.43 26.62 | 26.66 

3.740 4.150 1 4.250 


STANDARD AND POORS 
US. STOCK INDICES 


•Industrials t Composite 


Oct. 16 

107.29 

97.35 

>■ 15 

107.77 

97.79 

.. 14 

- 198.14 

93.13 

.. 13 

109.15 

99.03 

.. 12 

J 09.79 

99.57 

.. 11 

1 09 JIT 

99.16 

.. S 

109.66 

99-36 

ion High ... 

115JH 

104.77 


1 (25/4 1 

133/4) 

1971 Low 


8L5 


14/1 1 

t4/l> 


* 423 Utilities. 1 425 Industrials. £0 
Utilities and 35 Ralls. 0941 = 10.) 


STOCK AND BOND YIELDS 


Oct. 14 Oct. T Oct. 14 
I97D 

Industrial dir. yield 

DC 7 gg 2.8B 3.54 

Pricc-earttlng ratio . 17.71! 17.82 15.39 

Long-term Govt. Eds. 
yields dc 5.6S 5.75 6.7S 


MOST ACTIVE STOCKS 


Change 


Shares 

traded 

Electronic Memories 5UL900 

Closing 

price 

61 

on 

day 

-1 

Studebaker 

349.400 

43i 

-M 

Massey Fercoson .. 

128^00 

lot 

-t 

Fist Nat. City 

105.9(H) 

411 

+* 

Glen Aided .. . . 

97.408 

IM 

— 

Brock war Class 

78,380 

261 

+i 

Amer. Tel. and TcL 

<3.100 

431 

+* 

General Motors 

63.700 

&14 

-1 

E uulK Lf. lira 

61*900 

31fr 

-1 


TORONTO 


INDUSTRIAL INDEX 

Oct. IS Oct 15 1971 High 

164.45 184.84 18S.74i2.lt 


1971 LOW 
161.49 (14/101 


MONTREAL 


INDUSTRIAL INDEX 

Oct. IS Oct- 15 1971 Uigta 
171.09 171.86 183.80 (20/4 

COMBINED INDEX 

1 89.90 170.54 1S1.05 (20/4) 1S7.S7 (14/101 


1971 Low 
169.45(14/101 


Industrials 


JOHANNESBURG 

Oct.IS Oct. IS High Low 
17L3 1715 212.4 165.3 

(9/4) t3/lt 
65.4 66.1 88.3 65.4 

/19/4) (18/10) 

(1968=100.) Source: Rand Dally Mall. 


Golds 


AUSTRALIA 


MELBOURNE YIELD INDICE5 


..e yield I 

Lm kUti e Stock* 


Ort. 

16 


(Jo Dividends..... 
Un KwrnLngr 


5 67 
9.65 


Get- 

14 


6.67 

9.65 


Oct. 

13 


6.76 

9.76 


SYDNEY ALL ORD. INDEX 


Uet. 18, tw. 16| 
441.11 [ 442^32 


High 1B71 


5I8JS1 (*rt) 


Low Wl 


428.40 (8)10) 


TOKYO 


NEW SE INDEX 

Base=lM January 4. 1986. 


IV L IB -f ix — I Dl«. % 


172.26 l-O.Ol i 11.90 


Xtain * 


3.66 


High 

3M.U '13/S* 


Low 


EUROPE 



Oc» 

Prt t- 

1871 

1971 


18 

ion 

Ifcgb 

Low 

BelirtnCort 

86.04 

98+2 

108.74 

82.14 



<AWj 

(4/1) 

Franoe(5b] 

68.0 

67.7 

79J2 

66.8 

Germany* 

94.86 

9580 

ffi§ 

112/1® 

tnii 

(8W> 

HoDnodM 

ioe.i 

IffLE 

10 L8 



(8/4) 

(15/10) 

Italy 1— 

46.76 

46.87 

60 SB 

«l29 



Itfi) 

1 Vnii, 

Sweden Q»; 

278.46 

276.48 

282.71 

K4C.71 

Switi'ri’d 

375J 

374.9 

(23/6) 

4124) 

tO/ll 

ia5-a 




llU/Ki 

14/ L 


Herflatt Index, t Base amended to 
January 2 . 1962. (rum Decsmbar, 1958. 

Swiss Bank Caxparadon lndsx bans 100 
December. im. (b) Basts 180 December 
29, 1987. (c) Closed, (m) Base date 

amended (run 1950 to 1963. M Adjusted 
now quoted- on buds 1888=190 ami no 
longer 1988=188. (*>) Base date December 
29. 1958. (bt»Jtew Index introduced by 
Paris Bourse Commi ttee basis 196i=lM. 


cial 

Santam were a bright spat in 
otherwise slightly lower Banks. 
Industrials had scattered losses. 

TOKYO — Market was featureless 
In thin trading — 55m. shares — 
with dealers reserved in view of 
the deteriorating political situa- 
tion in Japan and also the un- 
certain outlook for the Inter- 
national currency situation. 

Overseas investors continued to 
sell their Japanese holdings, 
although volume of selling was 
smaLL 

Toyo Kogyo rose Yen 4 to 
Yen 205. 

Electric Power firms were" lower 
oo limited buying. Tokyo Electric 
Power declined Yen 25, Toboku 
Electric Power also lost Yen 25 
to Yen 670, and Kansai Electric 
Power gave way Yon 15 to 
Yen 700. 

AUSTRALIA — ** Heavyweight 
Mines finished easier. Pek< 
Waiisend closed at $6.84, Broken 
Hill North held a 2 cent gain at 
$1.52. 

Among Nickel producers WMC 
were off 7 cents at $2.59 and 
Bongainville shed 2 cents to $2.30. 

Queensland Mines came back 
20 cents to $4, on the continued 
hearing by the Senate Select Com- 
mittee on Securities and Exchange. 
Kathleen Investments fell 40 cents 
to $2.60. 

Pancontinental were up 7 cents 
at 82 cents and AMC rose 1 cent 
to 16 cents. AMC has a 10 per 
cent interest In East Scotia nickel 
claims where an intersection of 
09 feet of greater than X per 
cent nickel was reported last 
August. 

Poseidon gave up 50 cents to 
$15 and Whim Creek lost 10 cents 
at $3. 

Oils tended to ease. Woodside 
lost 1 cent at 90 cents and NSW 
Oil and Gas 2 cents at 32 cents as 
speculative interest in its Sailfish 
well, now being drilled, began to 
wane. Magellan dipped 5 cents 
to $1.75 offered. 


Very large assistance 


*■ W. . Mf as EfiLKStfS Sv 



BMk ■“ 556 <sept * 1971> . SsW® ffiSfK 91 ^ 

Conditions were again short m Fa< *j” a8 ^f<fers to the ex- ■ In the interbank market 

the Discount market yesterday and JgJJ 1 exceeded Govern- night loans commanded 

the authorities gave a .era lust SeM dteSm«ts. and the cent meat el the day, but, 
amount of amisrimee. Most . , of Si « «*“ 

jfSS was bid Sue around.5^4 « 


from the houses and banks, but 



per cent, i 1 BW rate* In table an 
and (or 4-montli trade blH& 51 per cent. Anunr - ^ 1 

per (*nt 

per 


t Local authorities and finance Wna^ serea-fUr n ??S e H_ e .y ea r B n 

KTS SMLSE3S S 

aSE* JSASSn? ■■«5W <d Enrnoo were oowod for sale In mere, « « 

one to ihreG-mouta trade bills at 5 per cent. Asaad aMnni 6 uer cent, trom Oct. L CtoartRn.baiflor *- i 

rsursst a -t — ■ -M 


Lcwom-r-tTva B^nh Dcoo^te: 7-day 3 per «nL. per ^ m:.- o per cent. 




EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling closed slightly better the morning . and .at 
against the dollar in London inter- (£li.095) m the ^ternoom Tne 
btnk dealings at $2.4883-2.4885. turnover aSwYq 

compared with S2.4890-2.4S93 on closing quotation was fwMZjra, 


Oct. 18 
1971 






““dS" SuTi^ the to -chSS ^ch^-intheday Goidcom, Jew^h. 

$ 2 . 4887 - 2 . 49 , but business tended to were mostly unchanged ° u t Amst’dam 
be quiet and fluctuations in the sovereigns lost 2i cents at 5iu.»u- t Bnusals.. 
rate were very small. Euro-doUar $10U0. In Zunch gold was un- Copei^’H 
rates were steady. The 3-month -changed at »*2-5 0-42.fo. In Pans Fn^nMnrt 
poMd eased to 1.14* cents the 12Hdlogramme gold bar was 

premium, the 6-month to L37i. fixed at Fis.7,430 a kilogramme 

and the 12-month 0.86. The dollar ($42.75 an ounce, up nine cents 

lost ground to most major curren- at the financial franc exchange :PariB..— . 
cies. but was a little stronger in rate) at noon, and at Frs.7,433 S^uiTni^ 
terms of the French commercial ($42.76 an ounce) in the after- Toyra----... 

and financial francs. Canadian noon. The one-kilogramme mgot zprich 

dollars improved to 99.56-99.59 U.S. was fixed at Frs.7,445 ($42^3 an — _ 
rents - - ounce). Turnover ^at the _Bo^e t *££ 


Bank 

Rj(t« 

% 


5 

614 

B 

Sia 

7k 

41j 

A5 3 * 

tt« 

41a 

412 

85* 

Bla 

5 k 

6 




D»yV 

Sjirocd 


0-4 


116-49-80 
18S6-B8 
8-28-8.50' 

88JW-83JM 1 

1.5X5-1.628 f — m 
17.03-87 
13J8-15.8! 

12.60-53 
815-855 
«UHL6fiS8 I 
BS7-9S2 


anul 


Gold was fixed at $42.51 meeting was Frs. 2 . 8 m. Hong Kong 
(£17.075) an ounce in London in raised gold 16 cents to $44.18. 


at a dtffmra rate ttcroosh Uu 
Portugal, r Convertible accotmL a a# 
ol Portugal discount rate. ttBnhff 
count rate, t Races even an fir J 
rnffry t^t franc. Closing jj . 

rate 13. 


EXCHANGE CROSS-RATES 


OTHER MARKET DATES 


UoL. 18 

Frankturt 

New York 

Pans 101 

Brussels 

London jAmoterdam 

Zurich 

Frankfurt. 

jy.Xorfc._- 
Paris __<c) 
firnsartB_. 

l/miinn HI1 

Am’d'm 

Zurich . . . . . 

30.M4B76 

ta8-«7-77 

14.074,9. 

8-3B3*-27i 

10092-07 

119.506a 

322322 

6544^45 
46J4-86 
.2.487b a+ 
3J63*-36 
3^74688 

605AOO 

13.036-046 

8.44^-45 
13-60- ig 

709 10 
2.1346-55 
11.8345 406 

URA5-65 
7.167ft-! iftg 
8.48-49ift 

8.7-79 281 
2.48964898 

104005 ai 

116 60-70 

a36fi-36i 

BJSao-902 

*9.0-10 

29.7676-7755 

165.16-25 

14.-4*,5J 

835I*-5* 

118 .si-47 

93.6080 
26.1726-10' 
i+d.44 54] 

11.78-79 
9.881 S?i 
54.454 60i 


Argentine 
Australia .j 
Brazil 


♦12-33- 12. WfTNrta ate' 
(2. 1429-2. 16 14 Anmtira 
^ 13.66-13.76 AiStria.-. 
74^8-74.48] Belgium— 


| Rwufl 
Prance |EMU 


UJfc. 9 on Montreal UXhV49- Oanafiian>qttMewYoifcOS8644)JB88. (fl Commercial 
Hfian on New York 812S8. UDan on London 1GB4.QR 


Lnjcemb'g [116.46- 1 16.6a 
Malaysia.. i7-3625-7^3960iQerm»ay J 
N _Zen lanil|2. 1567-3. 1 48EI I t«ly 

1 :1.7679-L7843| Japan .. 

Neth'ri'n'si 
Spain 
STricz’tandl 
99.66-99.69 U.S 


S. Africa.. 
DJn — ' 
Canada 
gCl— U^. 
cent* 


Slfil 

m 

m 

flJBJ 

a 

m 

m 


EURO-CURRENCY INTEREST RATES ^ 


Oct- IS 

butrUng 

U-8. dollar 

1 

dollar 

iinun 

guilder 

\v. Dorman 
mark 

Dwtss 

fnno 

l Short-term — 
7-days* nottos. 

Month 

Three- nxnxtbs. 
six -months 
Unc--vear..__.. 

BS*-43* 

B7ft4U 
46# 4T« 
Pa-8 

6i* -/ia 

6lft-6fift 

H4-6&* 

65ft Gig 
tae-flTg 
EGft-ilft 
B3*-?l* 

41*464 

45* -3 
W0*fi4 

sta 

BGg-eTft. 

65.-61* 
66*414 
6 I 2 -W* ' 

StirWi - 

Sift -7 

8)2-7 ^ 

P . 

i*.ift 

i*-ia 

l*-6» 

IBft-lSft 

11* -9 lg 
35fl-37ft 


H Rates quoted by spedaUtt Mi: 
Other rates max be quoted tlm 

^ fim m i T riul account. V lmiw4al 

not available. 


FORWARD RATES 


One month i Three 


New York fe-tke- dla. 

iloOtreaL.'ii-Vj c. dim. 


Sf- 


flil!! 


wISED UNi 


AEDBt'dUD 

Brusoola^. 


Longer -term Eurodollar deposit rates were quoted nominally as follows: tarn- Cogenh tv- 
years 71-71 per cent., three-years 7^7I per eent, four-years 7W per cefliL, and fire- 
years 8^1 per cent. “J™” — 

The foUowluK no minal rates were quoted for London dollar certificates of deposit: wtum 

one-month SiSu-51 er cent., three-months Q-OSsfi per cent., six-months ° slQ " 

per cent., one-year 7-M per cent 

O Rates are In some cases aonilnAl. 


Paris.— 


l-li 2 e. die 
par- 20 c. dla 
1-6 ore din 
1 -llfpLdis. 


lA-ldc-f. 

I'B-V’t e.8A_ . 

xv-auejf 

10*30 c. a! 
7-12 mil" 
U 2-2 p(da| 


10 e. pm-lDdis. 30c.pm4Hifc--..' 

211repm-2liredis ip«r-5 Uni 


U ore pm -24 dla 
j6-2o- pm 


3tocU)‘lm,Zis-2ls ivedls 


7-3 e. pa _ 
2is'3 , e enA 


i Short-term rates are call for Sterling, DA dollars and Canadian dollars, and Y* 15 ??*.— llbgw-pm-SS dislBgrcyts-Eya 
ra, Maries and Swiss francs. Zunch — 15*4-234 e. pm |Bit-7lr e. 


two-days' notice for Guilders. 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based, on $2.40 per £1) 
20 i% < 20 i%) 


NEW YORK 


Stocr 


Oct. 

IS 


Oct. 

li 


RAILROADS 


Burlington Xthn 

531; 

533 , 

Lnnadtan I’acltii-. 

137,, 

13J* 

Cht-MpuakfOhfi.: 

6=4* 

63 t n 

1 Ilini !' •. ■■ 11 . 1ml. 

36-.; 

363* 

Nnfn'.bAUeMvni 

79V 

BO 

Penn 1 . ml nil ; 

5* 

51* 

!(>a<tini: j 

7 


Sknt> tic Ind | 

30it 

311b 

sr.uu.rrn l^srlft.-.- 

41. 'a 

41i* 

Scut hirn Pa il mi v. 

875t 

881* 

I'niKti Pants.' 

361.1 

563* 

INDUSTRIALS. ETC 

"V 1 

6S(i 

J** 

|r +r lli'r'mli. ... 

5S'4 

56 

A.IiirTf ursph . 

35i.- 

36 

trin* Lnr A 

59', 

S93, 

\.r Pn •<■»-! • 

511* 

5 IV 

Vr !;«!■> ti*n. . 

19'* 

19U 

1 . li'iminl'iui 

16i< 

In', 

4'.«*h. t. I/M . 

23 

2D1 • 

A. ••■it* U'-riicbI.. 

31 : 4 

A 1-1 

’1 its.. .. 

10>. 

roi, 

fcil ir - 1 -l- ■-••». .. 

34 . .1 

30 , 

A.I.* 1 tiVmrr*. . 

12't 

123* 

1 Lin t .... 

46*, 

46 '1 

Artirtftiis Il<“* . 

SI 

5 1 In 

A -re-. Airline- 

37 -.1 

501.1 

Inicr. Brand-* . . 

40-n 

40V 

\n.ir. Itun.icasL, 

4J<- 

04'* 

Amrr. 4'sn ... * 

345, 

34 

>L+rr. 1 \ Miami' t 

33 ■« 

33V 

4 •»•••■ !I -li'i-P-isi 

83 ’j 

B3* 

\ni.Miiait'liinn< 

29 

30 

A is: M.J r-.. 



X'lir-.lltirllinc . 

19-Vi 

19V 

\.-n Man- taral.. 

"J 

221.’ 

*U*'.. . 

4D’i 

Oil; 

u:r 

&7 : 3 

57 

; 

10'.- 

14V 

\i.v.<n>la . • 

14li 

10 

1l..-ftin^.| 

JS.M 

52V 

A. in- u-ii r 1'n'vli 

Bd 

51 

At-TW < Ml« i 1 

IHI; 

iau 

\ran-.r-s •"•■! ... 

10 .j 

14 * 

\-'i a-i lOfl 

2 1 

21V 

Alt. Mir Mu-Id . .. 

66 : ii 

66tg 


lb'n 

16V 

Ai-'n IVulihls... 

92’* 

93 

lit rtvi 0:1 

45 

451* 

Kvt.*iDirL 

32 

52:* 

1*ri; * 1I..RI 11.... 

4430 

43S 

P/niil* 

42 

42t* 

Drv.cnc: Mine. .. 

5“n 

5Tft 

IVUiirlirru Mr+I. 

25'; 

261* 

n>ih i lkvi/i. . 

73 ; i 

731* 

HormE 


161; 

K'*»r Csara-ir 

215* 

21'-* 

IV-T-ii 11 

29'u ■ 

2B1* 

r.-(Wewr 

SO'-a 

29ift 

Brar.iff \irirav".. 

I3»* 

14 

Hriai -1 M; * r» > . 

65*i 

65 

i*:it. ivi \im . . 

is:.* 

l5lq 


44 in 

■144,1 

fr-il.irsv tila-v . 

26V . 

29 l-i 

IlniU'ali-k 

35'; 

531* 


2S"f 

291, 

Kit'*.! 

11>; 

IH.I 

Pi-ii'ra Water. .. 

1B?4 

IBi, 

f.tmAn ■ Him. ■ . 


7U 

Ha- r ..ug‘i« . . . 

36 < 

137 

( IVlmi-nti.si'; 

50 

31Sft 

i'amrJ+l! snu|' . 

51 < 

31 

4.en«i JtatiiMph... 

nit : 

17V 

I'epil i>: lipiu*! rin: 

a?i 

10 

Carnot inn 

94h . 

65 


limrf 1 r,rnr»:: 

t-ju-piS.'arTraire 1 

C l* ia (!.-«■ i 

L'crm j 

Certain* Tn*l.. ■ 
Craua-AiriraH. ' 


I'hf-wt-r'sh I'tinii 

C'tai!t!C>i l>ri<lgf.. 
t‘hrr»U’T . 
vinst. tlitacnin.. 

t.',u.-rama 

t'lliri tirnrt ... 
Vitv lntrsttni:. . 

C.«tm'i«Ih 

CnUsii*. Palm 

Vilnnn..' 

Co >i i;i. b*%:i-*.|**r 

• Klunit'ia riii. . 
C><i:'.iu:in>n Kna. 
V-.;n:n tiilmil*. 

• Jau-llitc, 

Lornwit Oti lii'l 
V-inwi: F-khi . 
Cuiiimruiai Can. I 
Cnniincntal Oil..' 
tetn-I Dus 


16 

48<< 
76 U 
141; 
40': 
23<<P 
92 la 
136 

40M 
31i 
49 1, 
IB’-: 
107-'i 
51 5| 
2B-i 

8-m 

60M 

Cl '4 

56 

198) 

491i 

33 

reii 

aas; 

?3TI 


15** 
407 2 
761- 
14% 
36 *4 
24 1„ 


t-cinnv 196 


92*4 

140 

30 

40 

3 

4SU 

win 

1074a 

52 

23U 

4SIj 

9I,{ 

63 

2ZU 

571* 

15(4 

45i s 

35 

29 

43in 

MS9 


Stock 


Crane- j 

Creole 

C.twell Collier..., 

Crown Zellertwcb. 
Cummins Enqtn". 

Curt fear (Vrt R bt...! 
Industrte—! 

IHm* I 

IMnionte 

LK'IIikdi I 

DtatuwWalt) [ 

1 1 it) 'Wts Son gTR nil 
Ihnr Chemical .. | 

Drum . . 

U»i|w»r ‘ 151 13 

tingle Plctacr. 1 241* 

Him* Airllnm I 

fj<URMiiKre[iik...i 

frton 

ti.Sl.l 

Mira I 

Kmerr Air Fr'ght] 
hnjp'lhAnt Mtn...) 

times Inl'l 1 

litlivl i 

K.M.C 

Fai'tor illul 1 

enireluM Camera, __ , 
Kisl. Moii, !<|nm.i 45hn 

titnwU-w Ttrv I 541- 

H nil Cute ! 3lt- 

tillMT ! 23J* 

1 'i‘M MiMor ;' 70t* 

i-'iircrtiiuil lli-lii*'. 2 JU 
f'*^twi*i>C'i>nn 

Knur haul 



i-A.C. 

i.A.K. «... 

mnni'il 

(icn. Amor, lnv.) 

■ (-n.Anirr.TrnDn. 

(ion. t'nlile . . 

• ■•li. Dniaiuion... 
(•••n. FJrrt rli‘. .... 

film. Ii*[«li>rntlrtn 
lioiioral ti*«k|H. .. 
'IHTli UilK 

• •rnonil ttulntu..' 

lii-nml .'•ignal . 
■ten. Tel. Kleel .. 
'■•■Herat Tire 

IflUTTP 

ip-TCta l^ieiiir...' 

■rtty OH 

(illitlf... 

■ iniiael Rr" 

.ifcii. AMen 

ji. Hrteh ■ H.F.I.. 

•imllTsrTlPP 

■ HIM 

iinuv W. K 

finiiHi I'nlnn 

it . At In. f^ie. Ten 
(ire. North Ima.. 

l» roller 

tjnlt A tVeHern... 

iull Oil 

Ilntllnul.iil 1 

Unnnn Minlnc. . 

Heti.s H. J 

Hewlett -1’iteLnr.l 

H«lnlay Imre 

II.iiiM-.tnKe Hint; 
Hniniywi'l! 

1 1.U'VIT 

t.NA 

Incntwill Itand.... 

llilnlNl£‘tivI | 

lireiln* 


■ 39'* 

39 

•> 19U 

191; 

1 36i, 

361* 

1 ! 20'* 

20 

•| 1*V 

15 

J 21V 

21 

, 55!* : 

57V 


mu 


22I-) 

65lq 
16ta 
21U 
617-1 
8M 
341* 
35. 'B 

8H. 
69 1 ? 
311 A) 

2 b lq 

51 7j 
79-<a 
401* 
361; 
107., 
311; 
321; 
43lfl 
30 V, 
33 1 8 
21 
10 » 
19'< 
27 i a 
27U 
68 :.* 
5Hi i 
41S, 
44 K) 
4Ht; 
20: a 
lilt* 
S8i * 
49 r* 
521. 
30 m 
18m 


22 M 
85 1 j 

16 ?rs 

20 !; 

61U 

34 m 

35 1 < 

81V. 

70>, 

30 m 

261; 

29 

511; 

BO 

40:, 

36 U 

lO.'g 

32 

32m 

45l« 

307} 

241; 

2118 

10M 

194 

27M 

27ij 

68 

53 j® 

4i; 0 

44m 

42%} 

20! j 
112 
59 U 
503:1 
53Ig 
30 j b 
16m 


Stock 


Oct_ 

IS 


Oct. 

IS 


Lmc-Tmco- VRbt 1 

Litton Indus I 

Lockheed Aircr..,. 

Txnw Star Cent „.| 

Louisana UuuL..; 
Lubrtzol i 

Lucky Stores | 

L’kes*Yeangsrwn 

UCA...Z™:. ! 

Macy B. H j 

)ltpu>sx....„,_ 
Marathon Oil 

Marco 

Marshall Field.... 

M«V Dept. Store; 

.McDermo tt 

McCHnmell Dour. 

Mclinw-UUL..,,. 

Uvmorex^.. 


103g 

217g 
87 9 
22 U 

45 
47 U 
2114 

7l! 

27 

44>. 

50ti 

34m 

.31 

35M 

46 5« 
371; 
30 
1912 
311. 


lo?a 

235} 

B»4 

2238 

451* 

48 

BIJ* 

7if 
27 
45 
6 OJ 4 
3412 
31 
36ta 
47U 
371= 
301; 
IS 
33 Ig 


Merck., 


Morrill Lynch.... 

MUM 

Mimu MtnAMfr. 

Mohil Oil 

Monsanto 

Motorola... ......... 

Murphy Oil 

Naluo Client lod. . ' 

S»W»< 

Naibmal Cm.....' 

Natl, (hall Kk 

Nat. IllMlIlcn... 

National Lnul 

N'w. S«m« I ml. 
.Velional Meet.... 

Mleiui........ 

Neptune Meter... 
New LuplnnitTel 
.Aurora Share,,... 


1121; 

34U 

191; 

1Z2»S 

491; 

4054 

75: : 

287ji 

55ij 

52i; 

23M 

3Hi 

14 -e 

15 
27:. • 
40U 
65i* 
147, 
331; 
15 


; ii9»2 
341 4 
: 201 ; 
1237g 
48 

. 491; 

75jj 
• 29lr 
55 
91*4 
: 23:- 
. 32 
' 15 
15M 
: 28 
40 
68 I 9 
147; 
33&S 
: 16 


1. .>.••*■ 

.... .. | 306.25 308.75 


23>, 

70M 

267, 

13f 2 

177} 
28 M 
327; 

53M 
IH 9 
9 ‘a 
24 
40lfl 
42lg 
87 U 
301a 
14Sfl 
67ig 


Inil.Cbcni. Nuo'r 

Inti. FUeer : 

Int. Harre-tcr 

lull. Hntilitup.... 

Int. Min. 

ntl. Nickel I 

nil. Paper 

[nt.Tei.ATel ' 

Interstate htn....j 

liiT.Fundlns A—, 

‘ iwa Beef 

im Walter., 

■ilini UnnrtHe,.' 
Johimon Joboaoh: 

•httaio Service.) 

J'me- A Liiif*ldln| 

■V Uaniitactu'xi 

■iMir Al'min'm 
Kaiser Imlminff 

Keiuer Steel 

KeniuwRi. 

K**rr Ueftee. 

Kldde 1 Walieri 
Klntberl.r-Clnrk.. 
Kinney Natl .... 

K'»p(Dn 

Krattcn 

h'rmao 

Kn«per Co 1 

Lerner h'tnrw- .. 

U*vt Straus* Sl„ : 

Litabcy Ow. Funl S3-: 
IjNt* McN'eil..-- 7:5 
LicgettAMjewB: 48 h 


23^, 

72 

28 

131, 

18 

287» 

33 

53 

H»8 
9‘g 
25: 9 
40 m 
43 
88 
29 Sg 
141, 
58 


X. AtHFT Rock well 
Xthwst Atrlhv*.' 
Unrlrtvntal Petrol 
■kplvv Mather... 

Olra,_ 

Oil* Elcrnrnr 

iiwravCuniiiii; .. 

Oixnis-IWinoia ... 
I'lTi Indu-tnce.. 
IVCnui Prop.... 
PaaiUiiWurl.l \ir 
I!srkerlliinn!tui.. 
Penney J. C. — .. 
Pt-iinAill 1‘nnret.. 

Pr,.ip|M I'm; 

IV'jnUn 

FrtpDIlU j 

Perkin- Elmer 


277 S 

32’i 

147; 

33:, 

18.} 

411; 

S3>: 

48 

427a 

3M 
10), 
42 M 
68!* 
23 »: 
241; 
63:, 
t3i; 
fljl; 


28 ! 8 
321, 
141; 
34 »s 
19M 
41M 
537 S 
47 
43 1, 
3* 
107* 
4BM 
68 !, 
22 )j 
24 ■« 
631? 
t3ly 

54I S 


FVt 

ntrar 

Phelps DrelRe..... 
Plnlip limn....: 
Phillips FeCrol'mi 

Ptll«burv ; 

Pitney Um>n... 
PiLtstoo....^ 

Plenwty Ltd .VDB 

PnIari'>Ul .... 

Proctor Gamble,, 

Pullman 

Punra ............... 

(Junker Qata 

RCA 

Kart boon 

Kepuhllc Steel 

KrrloO. 

UcyovtUs Metals., 

Ilvjiield* BJ ind.' 


43 
38!u 
33 1« 
62 
291* 
48S, 
21 'B 
401* 

2t» 
92 M 
70'* 
53 
177 C 

44 
33 m 
36'i 
23M 
62’; 
171; 
54!j 


43i< 

381, 

J3hJ 

611* 

2Bt fl 

48 

223s 

41 
2>« 
93m 
7 las 
SJM 
18 
44 

345, 

36is 

235; 

62: a 

I7lj 

54M 


22M 
87« 
32m 
27 4 
37 
32 
29 l a 
33M 
36 

4 Kj J 

93 

301| ! 
471- I 
42 1- 1 


= I 


231* 

8T fl 

223* 

274a 

3W* 

3X»* 

29 

337 B 

354a 

42 

93 

307; 

477ft 

437, 

533s 

a 

491: 


Kich-Merrell : 

Ban sclectlrrn T. 

B»hin A Hnss._.. 

lluvsl Dutch ' 

UtPisTiigs 

Satewiy Store's .. 
St. Jot 1 ' Minerals. 
St. Kepis 

S*seoo In- 1 

bchlit: Brrainj,, 

SelilumberRef ' 

Sredt 1‘tper 

Seer ill Mljr... — 

Searle (G.D.l 

5>e*ra Boebnck.... 

SedCO .re 

ShSll 

Shell Transport... . 


6458 

55 1 
1071; 
38 

ii :j 
201' 
351, 
19<; 
93s« 
156 
X7i 3 
48M 
64 Si 
92k, 
38 7F 
447} 
35»i 


64:: 

Sift 

107 

38 

Z1-B 

3354 

207ft 

3455 

20 

921; 

X371; 

17Jn 

485} 

653, 

92U 

381; 

451: 

35** 


Signal.......— ...... 

Supjodn. 1 

Simplicity PM.... 

■Singer. 

.sfcelly OH 

Smith Kline..^.., 

.■Nilttrem ...... — ... 

SontbdowR 

Sperry Hutch ; 

S(«rry Kand.~...j 

Squibb 

Standard Brawfe I 
Sid.HilC>ltft<n>la 
till. Oil Iretlana.. 
Stand. Ot! .V.J. .. 
Stand. OU Uhlo.. 
3M3U Chemical J 


17I P ■ 
47 

1261* i 
65 

421; : 
551* 
loic. : 
40ift : 
4 Lift • 
254s , 

80lft 
427s ; 
941; • 
567* 
707a . 
87 
4436 


1570 

48 

1271; 

64i, 

425ft 

SZTfl 

10 

401* 

411ft 

2514 

sou 

45 

£438 

67U 

701; 


44 k 


Stock 


Stock 


Sterlliiif Drags.. 

Stodebotar I 

Sun cm I 

S undstnnd J 

t>«tfl | 

syntax. 


T.B.W. 

Techalco}ar...^.„, 

Tektronix I 

Tetcdyne. 

Telex. 


Tonneoo 

Texaco 

Onlfdniph. 

Texas lnstm 

Tima. 


Times M irror 1 

Timken.. 

Tmne. 


Crocker JSat.0.P. 

Dividend Shares. 

lac Nat. Boston..., 
FsOJafcCIty Cpn 
Mtn. Haiiover.... 1 

ilartnc Mktland. 

Morgan J. P 

Northwest Banco! 
Ptxn 3g 1997—.... 
TM-Continental .. 

U.S. Bancorp.^... 

U.S. 90.d*y Mils.. 
U^6.Tkesa«ftXlS74 
U^.Tnau.<»X WBO* 
U&TnmamSltml 

CV eaten Bancorp 

Worid-wlde decs. 



Transamerl.ca. _ j 


TORONTO 


Trans. World Air] 
Traveler* „...] 

20th Cent. Fox...] 

CAL I 

USU | 

C.VHCO 


Stock 


uct. 

16 


BP OU A Gas. __| 6.26 


Bcrvix 


Callover Ltd ; 30S* 

Cnlfever N.V_...- 5i3 4 
Cntco Carbide.... | 45<* 
U mon OU Calif,..' 323s 

Cntroyal— 191; 

Lulled Aircraft... 1 30 

Cured Brand a 12Se 

L'j. Freight — ._| 294a 

Lj*. (jyp3iuu TOh 

l.a.Sboe — 25l)i 

L Ji. Smelt. Kef_.. 211; 

L>s. Steel ! 287a 

li ai renal OU__.; 14ta 

L'nivendty Compl 21i« 

I'tah Coos. 62 U 

Walgreen i 23 U 

Wanser-Lamtam' 743, 
Wells Fargo.......] 424ft 


_ Power— 

Can. Super OIL- 
Csaslar Anbeatoa. 

Cental ’del hlo.,1 

Chieftain Dre..,i 
Commoo 
Consumer Oae.... 
Denison Minea~| 

Dial. Seagrams... 

Doroa Mines 

Come Petroleum, __ 
FaJconb’giaNickT 78 

Pnrft e.» 1 OK 


1.55 

243e 

39 

18U 

15 

8.76 

21 

191a 

20 

635* 

671* 

321; 


Out 

15 


Ford Motor Can..' 85 , 

Giant Yell' wlmUel 7.40 ] 
fit. Plain Dev.....l 511* 
CrulfOU 

Hoi; 


1 Canada..! 25 1 3 


Bollinger. -_i 35 

Home Oil 'i 1 .... 


Weath^h'seKIec.! 9I5a 

Weoivaco . 101 , 

Weyerhaeuser 51 
"Turlpool 941; 

White Cons. Ind.! 2 l 7 3 

Wifi Uom 1 36U 

Wo»! worth 48 s« 

Acrox. U2i fl 

dapata Nances... I 28 
dcoilh lfadM>.... n | 46)4 


PUBLIC UTILITIES 

Allegheny Pnwer] 23 in!! 
.imer.Elcc.Piw’ri 27 12 

2330 

271* 

Amer. Nat. Gas... 

1 37 

36Ta 

Amer. Tel. A TcL 

! «i« 

4fi7a 

Balt. Gaa Hoc.— 

i 315 f) 

3112 




46m 

1 3354 


I'olnmbh Goa.....! 

1 34 

Com-vlthEdbai: 

30r 3 

1 387 a 

Cno. Sdiaon N". V. 

25i« 

251* 

Uonsol iial. (hut.. 

28 &* 

' 283* 

L'nftsumaiBiirer 

301* 

: 5ii0 

tmnnnitil Tele. 

22 J, 

1 221; 

Detroit tidison...: 

20i* 

! 20lg 

til Pam Ku. 6v' 

1658 ; 

. 165ft 

Flurida Pn»cr.^.i 

45 

, 451; 

Gen. Public CtiL! 

231; | 

231; 

Grey hound 

22 1ft 1 

227 a 

Inrn) UcillUes_.| 

371ft 

3frS* 

Long Island i*e. 

231ft 

23 Lq 

Vew England EL.- 

23 

23 ' 

Niaeara Mohairk 

151< 

157ft 

>>irth Nat. Gm. 

47i h 

46*4 

Ohio tidt+tn 1 

24Sa 

23m 

Partite Gaa 

3B1* ' 

321; 

Pmc. LichtmsCo. 

231* 

231; 

fte. Pwr. A It.. 

23 1; 

235* 

Penn Power 1 Lt. 1 

23: 8 

241ft 

Reople'a Gnu 

32«e 

33 

Philadelphia Elec 

22 1 * 1 

223ft 

Fntumac Klee.....' 
Pub. Sere. Hee_| 

IS:; ■ 

15i* 

26la 

2650 

Snuthem /•»'- Ed< 

5088 . 

308ft 

Sonthera f 

302* ■ 

211a 

SUin. KaL Gai.^j 

927 fl i 

43l a 1 

Texas L'tilltte....' 

691$ 1 

60 

L Gl... " j 

201s 

M M 
CO 
7* 

Virginia Elec.....; 

19lg . 

U stern Union... 

43 ■ 

435a 

Wtacsnsin Klee..; 

231ft ! 

231* 

trusts; banks & bonds 


Hudson 

H'dsunB 

1^.C.. 

ImperieJ OIl..„... 

| lodal Canada 

lnIam^Nat.GaS — 

I Laar'nt Ftn.Cpn 

I LohJaw Com. “S' 

I Massey F nr gnaw 
ilclntyre Piirpur 
Moore Corpo....„ 

MTS Jnt^i e iil c esl 
Noraoda Mines— _ . 
N'thenvtOenGasi 14 
Nnmmc Oil 4 Qaaj 114* 
Paclfio p B troleuni j 312* 

Patino 1 1512 

Place Gaa A OiL.j 1.09 
Placer Dev" iopmf 23 J , 
PonrerCorporatn 'i t4.70 


! 331* 
19 
431* 
183ft 
291* 
vain 
121 * 
8>: 1 
5ig [ 
103* 
70 
34 U 
13.46 
27i* 


Banger OU Coda 

Rio A 

Shell 

Sherris G. MineaJ 

Steep Bock Iron.. 

Tcxaeo Canada 

Toronto Dora. Ilk. 

Trass CeoPipem 
Trana. Moans OiLi 211 s 
Cntoo Gas ] 14 


1118 I 

131, | 
351* I 
IBS* j 
2.05 
321* ! 
241* I 
SM* 


United, GhtovB* tl3l* I 

ttret CcauATrans. 241a 


Weston Geo. ‘B’..: 


24 1 3 
147b 


6.00 

1.75 

24Sb 

385s 

18i e 

147ft 

B.40 

205s 

1936 

20ift 

631a 

57X; 

385ft 

77 

85 

77.10 

31 
25 
35 
331* 
187a 
431ft 

lBtft 

301a 

Sift 

12 

81; 

6.37 

103* 

70 

a4fa 

3.8U 

271* 

14 

1158 

32 
15t : 

1.10 
241* 
4.85 
12 
131* 
351* 
127ft 
2.01 
321* 
841* 
33W 

2130 

137a 

1 1338 
241* 
18 


MONTREAL 


Stock 


Ore. I 

18 


Oct. 

u 


AhUlbi fkper...., 

Alcan Aluminium 1 

Albums siresl... 

Asbestos 

Bank of Montreal 

Hsn ltot Norjjcoc. 

Bdi Tekrphoae.^ 

Bowater Paper— 73.80 1 

Braacaa — 177 * ; 

Brinco I 5 


6»ft I 
163ft ' 
11*4 ! 
26 f* 
1512 
271* 
435* 


Canada Cement— ' 42 


Gan. Brtnrerte*.~j 
CkaJmpJlkCom 

Gan. Indiutriea^l 

Can. Pad 6 c Rly. 

Cuns, Bnthared... 
Dominion Bridge 

Dauur. 

Dupont.... 1 

Hawker Sid. Can., T2.10 i 

Hudson's Bay ... m g 1 

'masco. I 184 ’ 


Big 

227s 

11 

125* 

64 

S3 

10 

174 


lnternst'1 Xlelcel 23 1 2 
Int'pr'vPlpeUnaJ 27 ; 


Aimric'nEkpresa. 1144 1 1141s 

Amor. SA. lire... 38 Tg • 38lfl 
Bank Amenc* CP 825* 63 

bankers Tr. >‘.T' B3?» : S3’-s 
iluseManhauan' 5l4 ‘ SOtft 
Uhesdcsl Bk. XV' 53*j BSls 
Chile Si IB9S 1 r4fl 1 f 49 . 


Mc'mUl'nUiaBiIel! 

Price 

Knyai Bk.of Can. 

Rural Trust. 

almpno.... j 


Steel of Canada.. | 
Trtxec 


21 

64 

26 ! 
35 j 
194 I 

2B7r | 

1.70 1 


Walker Hiram.... I 357ft .j 
a Asked. - Ansenied. 
Traded. a rtew node. 


64 

104ft 

114 

£Gl 8 

165, 

27Jft 

43S£ 

t3.80 

"*= 

23 
11 
121 * 
Gift 
22 i S 
10 Ig 
17ls 
2.35 
174 

181ft 

287 B 

274 

211ft 

Mt 

264 

35 

IBS, 

234 

1.7u 

26 

T BIO. 


GERMANY 


Oot.18 f 

BSFWLLoan (1977)1 
A.H. G. Dm.(E0)_‘ 
AHlaP 3jV*r a DraSO 
Audi NKD( Dm60) 
BJLW^Dmfi0)_ 
Bad'Ai ~ 
Bayer 


Price 1 4 . or | Dir. r rid. 

Dm I — l * 56 


917ft!-4 
147.6,-1 
374 -3 
142 +0.6 

169 —2 
126 i— 1.8 

123 1-2.1 

Bay Hypo' n Dm60j 34931 — 1*6 
B&yVerab’kDmBOj 298 I— 1.6 


CommeRbok D60( 
ContGtimmi(DGD) 

Daimler (Dm 60)_ 


Deguaaa . tDm&0)_ 

" '(DoiSOJ, 


Dwm^BkDmSOl 

Dresdn’rBk Dm60 

Dyk'r Z' mt Dm60 

Geis'ukB*rgDm50i 


Qla'atoO (JOrnb^.. 

I'gfDmUTl 


a'teWtn 

Bapag Ltoyd 80_ 


Hoacbst (Dm60}_ 
Uoeseh (Dm 60)_. 

LQ.Farben (Inlfq) 

Karatadt (DmBcq.J 
Kanfhn) (Dm6(Q_ 
Klock ne r (DmljJO) 
iUock(H.HDm 60} 


KPa. Maffcl Dlduj 700 —15 


Krupp (Dm 100} 

Kundeakr (Dzd&O) 

Unde lDmD 0 )__ 

Ittfcbanaa ( 60 ) 


219.5, — 2 
1Q6.2: + 0.4 

334.6, -0.6 
277 |—1 
169 1—2 
29a 6^3.5 

265 1-3.6 

270 I 

98 
246 
148 
98 1 + 1 
269 1-6 
135.51—1.7 
60.2I—O.8 

3.0C1- 


B.JP — 0.4 
S +3 
B.0-O3 


384.5+2.6 

1241 

112 1-1" 
113 [-1.5 


105 —1 

385 

224 U-5 
1 2,900: 


8 

16 

12 

*12 

22 

18 

20 

20 

17 

12 

rl7 

20 

16 

18 
18 
14 

8 

12 

14 

10 

9 

20 

al2 


6.5 
6.4 

1.6 


PARIS 


Oofc IB 


Rentes 3tpalffi£~j 


Prices 

Fra- 


164 


Afrliqulda ! 360 

atoduo. — . — 


3-6 


6.5 
2.9 
3.4 
3.B 

6.7 

as 

3.6 

4.7 
3.0 

3.4 
2.6 
4,3 

8.5 

4.7 

&3 

3.5 


as 


20 3.1 
20 [ 4.2 
12 ! 6.4 

16 i 7.1 
19Jj as 
10 7.4 
20 8.6 

17 I 3.8 

ao i 0.7 


U.A.IS.(Drn50> | 166 1 + 1 1 18 

... r, '~' - 12 


63.9; + 0.4 I S i 3.9 
_ 6.4 


M'eamanntDmlOO; 140.5f— 1 
Mradlges (DluItO). i 502 ! + l 

Munch BcduDm&O) 415 !■_ 

Heak'nnan(Dm£fli 98 OJI 
Preusaag (Dm 100)1 
Khcmstahl DmM» 

HhWeatKkDinU} 

S'xdeCf rth DmtaX) 
defa Bring (Dm 60) 

SchuUhjQiiOza&Oj| 

Siemens (Dm EO| 


123 

72 !-2 
172 1—1 
130 i-l 
422 !— 5.2 
387 ■— » 

□mona ium oui j 192. K — 2.5 
bod2UCker(Dra£0)f 263 ; 


66.1;— 0.4 
270 —1 


Thy'n Hio(DmfcO) 

Verolnshk (Dnifadj „ 

Volkswag’n DmhOl t!35 

WlnterahaJIDmSO: 182 —0.5 

21e»aUion(Dm a0|, 175 '—2 


19 

(16 

6 

7 

5 

16 

10 

*20 

20 
IQ 
IB 
14 
18 
I 84 


as 

3.1 

2.8 

3.1 


&9 

4.7 


8.4 
2.6 
4.2 

3.4 
10.8 
3J 
6.8 


19.BJ 8.1 
20 | 0.7 


AMSTERDAM 


Oct. IE 


Price 

Fla. 


+ «r 


*™ (yuan — 1 

AlgemeneBkJled 

Amt . Sot. (F. 120 1 

Van BerkcTaFU. 

Bljculiorf (FlaSO}., 

BokaWrttnKPUO)] 
£lserier(PUM ) — 1 

6isb-Broeadea(P10i 

Hnmbto IntKFSO)' 
Hatfn(Arbt)i - 
HelnefeenG (I_ 

Holland Pond. 


Hook tmn - 

B‘ote. Dong' la 
K.LJ1 

Inter Muller (F20) 

Warden Che (F10). 

NstJt'ed LoaVnee 

Ned. Mid. Bk(FtO) 

SEFO tPIs30)...._ 

Nljver T.Oate 

OCK (Ft SO) 

Van Otmumu. 
Philips (.PI ID) — . 
Bljn Scheldt.. 


Rnheeo (FU.CO) 


66.6- -Q8 
262 * — 0.5 

56.6 — 0.6 

182 I 

77 +as 
83.5:— 1 
346 1-10 

61.8; — ft 
85.3. — 0.2 
153 i + L5 
223.2! -O^ 

387 [—11 

60.8? + 0.3 __ . 

08113.91—0.1 J — 1 — 
111 +0.5: 7 1 6.5 

48.61 + 1.2 ' 18 7j4 
55.11-1.4 1 18 3.3 

oa6 — 1.2 ■ 20 ! 3 jq 
106.5|-0.4 • 12 I 5.6 
60 ... j 8 ! 6.7 

64 1 + 2.5 ! — : — 
155.51 + 1.8 1 25 1 3.2 

248 ;*B0 8.1 

52.6;-0.4i H 1 5-2 
as 



f 163.2f _.i *14 


Uolince (PlsJ0)_| 157.6)— as ; 6 | 
HqyalDntch(FVJaO| 127.8', +a2 | 364 


TakyoCspEdgatSI 

Unllerer (FlsJD.) 
Ctllleo (PlaJ0|._, 
Valsurop^....,. 


ESC2.4;— 1 I 23J 
157.61-0.8 1 6 


DS517.3I— 0.2 1 — 
107.1]-: 

119. 

66. 


7.1-1 127.15.1 

9.8 J 9.S 4 2 

6.-H 3.5Bi 5.4 


6.2 

LS 

6.7 


OSLO 


Oct. IB 


Price 

Kroner 


+ or ||Mv. 
— I Kr. 


Am’rtt’UnjeKrUO 1160 121 

Bera'm.PrtyKrWO ♦112.5! 8 

Bcrz.Dftmp.KrlOO j 120 i 7 

HorregsnnlKrJOO tll2.5i— 2.5 8 

Bronsgaard Krfifi&j t2.000:_ 50 

Chris dpIgerKriOOj *317.51 + 2.6 I 12 


Y£l 

% 


Cmflttnnk KrlOOj 'if?:*™"! 9 
Dalfoim SjIDOO) f2,5 JC]— lOO'ZOO 
BUem Arf Kr b& j217^i j 8j| 4.1 


Folium Kr_ 

Hafaltmd Kr 
Kosmos Kr 
K redithasacKr. 
KorakHyd'oKr 
Orkla QnibetCriur. t**so 
Storebrand KriOO] f210 



. 6 | 6.2 

,i a .• 3 2 

[hl00]14.5 

i 10 j 7.5 

tSoo !-ia 10.8 

14SS ! 12 


8 


L2 
: 2-7 
3.8 


Aq 

Hatutaelod.Ohine 

Beghln 

Bounsofs Soachon 

Charter Coos— 

Cturgaora Heunlal 

(TunenCa lafiares. 
Citroen 


Cta Ft. pQtrolO — J 
CTieOen.d'fileat^ 

Co'psgniednSoed] 

Oans.QoidPld(3Gp 
Credit FOiwte — ■ 
OeHeea DL (2&p) 
Oenain Longwy- 



Pechtaey, 




+5 

+ 10 


.3.5 
1D.» 
[15.G4 
9fi9 
,7J9 

.040 |+16^21J9 
26.05]— 0.65[g 32 


583 

241.2 

146.21 + 0.2 

1040 1 +I 6 


Dhr.lrid 


Fra. 


190.51-0.5 

184 +1 
81 '+2 
201_8j— 0.7 
402 <+12 

45 . 2 — 
24.55) -O.O& 

368 ! J 

26.5; + 0.1 


129 

72.3, 

125^1 

137 

129.1 


9.09, 

mod 


+ 0 . 8 1 

(- 0.3 

+ 2.2 

-§.9 


1.560! +1 


74 


1,1341 + 24 


217.31 + 0.8 I 9.67 


145.1 

236 

139.3 

394.9, 


Peugeot (Fra. KJ}. 

Prin tamps _____ 

Bedoute— — 

Bhone Poulenc — 1 

R.T-Z. (25m 

BoyalDiitcti Ft£5{ 

8b mt Gnhain— 1 

8hMliBrareri(26p] 

Son. hint. d’lnr.J 

. J ' 893 


+ 1.5 


6.60, 

lazrl 

2JH 

f».2. 

,17J>4f 

?280 

7JB 

3.41 

4.54 


6.59 

iai8 


16.34 


'+1.51 9.0E — 
+0.4 |,7.95| 3.4 
L4 


5.1 
ae 
9.3 
3.8 

5.1 

8.1 

4.1 

4.7 

5.8 


3 - 3 J 

3.81 

8.8 

3.9 

4.7 

4.1 

8-2 

4.7 

a6 


Thompson— CFS. . 

ThamaouHonStonl 

Ugtne KublmaimJ 


Onion Corp. (GtcTj 

Ustnnr 

Wendel Sldelor— 


+ 0.81 L90, _ . 
,+4Ji i 9.09| 2.3 
175.3: +3. Ij 9.66i 5.5 

28.0—0 2 1 ' 

211 1 + 8.5 
1 X 6 1 — 0.8 
90.1; + 0.5 
315 ]-3 

■ : J +5 .. 

05.5! 1 ZBV 3.3 

99.71 j 4.54^ 4.5 

1 60.9: + 2.4 10-23; 6.3 
19.5[ + 0JS I 3 I 92 I 4.8 


. . aa 

,-i6*| 5.3 

>.36 5.0 
)69 1 3.9 
r l4J6 «.6 
.11.81 3.9 


93 +1.2 | 6JJ2[ 7.3 

59^ +2.3 | 7 A6 1 13.4 


BRUSSELS 



Banquette Brnx... 

Beige Aajte__... 

ClnumUrteB BriqJ 

Cockeril Ongree.^] 1.050 


BLR.BJ1.S.-. 

Hsperenco linage. 
Pah. -Vat. 15S0_-, 
Glace St Beach.... 
Hohoken 


Innovation^ 
Inten»m.__„„..ll.a25 
KndktbBiik ... . .. 

In Boyal Beige— . 
Lambert T.' inH . 
Petruflna 


1400 110.1 


jl20 

!— 2 1 — 

110 

1 + 30 yi60 

-15 150 

I Bias 

—20 1 — 

-5 '245 


. 5.6 
115.2 
6.9 
a4 


PhotoOeraan 
PhtmTunH 
Soc. Generated — 
Sob. Gen. Bacqae 
Safina 


i 90 

. ;120 

5,740 ]— 40 180 
K570 i-30 ‘220 

|L850 \ I 80 

,3,675 20 ‘105 

1*673 1-15 ; 60 

[asoo 1-80 ,276 


Solrav 'A'. 
V-CA, 


12.300 I '676 

£.880 j — 20 ;130 
.*9.140 1—20 '460 


2.435 ; • 160 

■ 1^240 +40 1130 


Ln. Mln.(lfl0thl-L610 ' + 30 ] 96 
\ ietlle, Montagnai4>240 -+40 '280 
Wagon Lits — [ 668 —2 1 30 


4.9 


6.7 

5.8 

ao 

as 

3.2 

4.8 

4.3 
2J3 
3.6 

3.6 
5^1 
4J5 

ao 

5.6 

6.3 

6.7 

4.3 


SWITZERLAND 


4> Oct. 12 


Pruw i + or | Dlv. iVltL. 

Pra. ] — » 


MILAN 


ore. 18 


AUtaJfa Priv„ 
AN1C 


Bsatogl. 

Brads 


Boron 

Oratoul 

CIGA 


Onwilnl, . 

I hlmti^, , 

Brbe 
Fla 


D*. Prlv 

Flmdflu^* <ai 

0«H1- Xmob 

Q«oeralI 


Ureest *‘B**„ ., — r . 
Italcezneoti 

italgaa 


It+IrfAe r--- . 

X* Oeniralo^ 

Marelli fbonle. 

Jloodndori £?fr .. 

UxmMaatinl Bdi* 

Mohs . . 


Olivetti (Priv.}_ 

Pirelli A 0 

Pirelli ap* 

B'lm.A'dricaSw. 
Bi n aa nent e 


SJLPJJL, 
3.TJLT.. 
data Vi*. 
Svilnppo., 


Prioe +oc Dtv. (rid. 
Lire — lire I S 


SO 

85 

166 


10,000]— 50 

774 

1,712,-383 
4 800 —250:.^ 
7,880j-40 [315 
10.000'+500|320 
4,600-100100 
4.598: +-112. 300 
395-HI.5[ — 

9.090 )210 

2.030—35 Il20 
1,590^, + 16.5] 120 , .. 
358 1+6 | 37fcl0.7 


6.5 

5J 

3. 

4.0 

3.2 

ai 

6.5 


319.78i+2.75, 
49,910i— 890j 
JL69O+90 
22,060! — 465 
884 + 3^ 
421.+4 , 
aBOO + 209 
4731 + 8 , 
66.HOO‘ + 200| 

2.380] + 65 

714|+9 
2,700] + 1 
1*6441+39 
1,834- + 25 
1,660+9 
31*000'— 870; 
840.5] + 2.5 

750 ! 

3,413; + 63 
2.749+24 
1*865 +66 
1,720! — 130 


. ao 

1 430 
140 
1500 
66 


1360 

35 

|1*100| 

120 


&3 

0.9 

5.2 

2.3 

7.4 


6.0 

7.4 

1-6 

5.0 


85 
105 
110 
1500 
B 


130 

135 


5.2 

6.7 

6.6 

L.0 

aa 


3.8 

5.6 


TOKYO 


ore. is 


AsaTtl Glass 
Canon 

Cbubu KlocPmvorj 

Fuji Photo PUm.J 

Hiljuihl 

Honda Motor—— 
C. Itofafltediog}* 
Japan Air Dura— 
Kenaai Elect Pwr 
Matooshtta Stecu 

AfitaoUahl Heavy} 
Ultaubtahl aboil 

Mitsui A Co _! 

fiitaohahl —™*_ 
Klwa Motors™ 
0 hisetdo 
Sony., 


Price 

Yea 


154 

148 

735 

356 

91 

180 

IdS 

1,630 

700 


Th an ho Marine 

Tkkeda Chemical. 
Teijin 


Thick. Ma rine 

BJeotPwrJ 


Tokyo Bleo 
Toshiba 


Toray — 

fryota Motor j 


Source Ntfcko 
"Osaka 


182 

137 

390 

171 

074 

,725 

298 

186 

69 

363 

70S 

37 

■90 

339 


+ oc 

Dir. 

% 


14 

— r~ 

15 

-3 

10 

+ 1 

15 

+ 2 

12 

+ 3 

18 


12 

1+10 

8 

f— 16 

10 

|+2 

20 

+ 1 

12 

+ 1 

13 

..... 

14 

+ 12 

18 

-2 . 

16 

+ 15 

25 

+56 

30 

—3 

11 

+4 

17 

+ 1 

12 

+ 6 

11 

— 25 

10 

+ 1 

12 

+ 2 

15 

+ 2 

16 


Secanries, Tokm. 
Exchange* 


4.B 

5.1 

6.8 

2.1 
6.6 

5.0 
4 A 

2.5 

7.1 
3 •: 

8.2 

5.3 

5.1 

2.3 

4.7 

1.4 
0.5 

1.8 

4.6 

8.7 

1.5 

7.1 
1U.6 

8.3 

2.3 


STOCKHOLM 


Ore. 1 ft 


Alfa Laval "B 1 *-. 
Asea .... 


Alum. Bearer.—; 1.860—35 

Belly Holding 1.1 lu, 

Brown Boren -A'. 930—15 i 

CCBA_GEIGY3r, 2,480) 

Do. Da. Br. Put, 2.275 +15 
Do. Do. Eea.) 1,390.-15 
Credit Soiree—} 3,400+55 


18 
10 
10 
22 
22 
22 
16 
>12 . 

2.40, 

— . - , 12 

Boffm’n Cto naa ..! 175. 50fli— 150Qi (IBflO 


tAndla&Gy(F 2 KD| tl.3801-10 

1*830—20 

Nestle Bearer 1 2,040 -20 

Do. Rea J 1.73S 

Sandra (P.ffiOU^ 3,9B0;-10 
Sanrer (Artonu.i 1 1*425 —28 
Soa. Inter. PJreUl! 1214 + 1 
Swteah(BH)¥5SM 6061+4 
Bwhac Bank Corn. 3,510 + 5 
IXn. Bankof Swltfl 3,825:— 10 
2ork* JnauaaDeel t4.0J5|— 10 


12 

. s, 

[jtBS.3 

[■BS.Sj 

26 

50 

12 


4.9 

4.5 
5.4 
OM 
09 

1.6 

2.3 

5.4 

2.4 

1^ 

5.9 
1.7 

2.4 
2.3 
3JI 
1.6 

3.5 

6.6 


8 .6! 3.9 


ZJ3 

3.6 

4.1 


YIENNA 


Ore. 18 


Price 


l + oriJOir. ;xid. 

- I * : % 


Credftajjstalt [ 253 

Ferlmonser— * M | 322 
Selecta. 


Sempnit 

Daimler V. 



Allas Copoo ~ 

BUlerud 
Bofors 


Catdn. 

Ccdlulraa __ 

Electrolux 

(Kr^oj 

Psgmwta 
G 


Kroner 


+ or 


Marabou. 
MaOehDftm«v > .ff 
S-KJ. 

Sandvtken 

SksmL Bsntaieti ■ ■ 

Vm-re (KriaOL. 


225 ! 

233 j+2 
205 +1 . 

ica 

83 !— 1 
137 1—2 
89.51+0.5 

140 ; 

267 Pi 
89 (—1 

la3 J 

172 —1 

200 

1C9 1 + 1 
389 ;-i 
305 +3 

194 !-I 
129 j + 1 
73 Po.5 
128 -1 


COPENHAGEN 


Oct. IB 


I Price 

I * 


60 

1371* 

1433* 

2241ft 

1935* 


BnrmeJaterft W..., 

Dan. InndmnstakJ 
Dan. ProvindJanB 

Dao.8nkkenfati_.' 

*n*ribaA*S_ , 

Bast Asiatic SkLj 

Wn*nvhanken 

Far. D»mp8Jdb,_ 

Prirethank. J 


+ or ;Dir. 

% 


I ij 

I 1 10 

10 




lB5lftPu 
‘♦i+i 
267 i + 4* 
79 i* | — 
135l+[— 21* 


+ U 
+ Ha 


Vefi MagnraU 4 202 >12 

NOTES: Betarisa dlridends arc Bhoom dend aflw nnedtrur viahra — — ^ — 148 1 4| 1 10 ; 6,7 

after wrateridna at. issue. rPor rtSk /FMT p HtL 3 ^«v. and rtew 


15 
13 

16 
11 
16 

6 

10 

10 

ID 

16 

10 


Xld 

% 


7.3 

8.9 

6.7 

6.2 

8.6 

7.2 
6.0 
7.5 
IA 

8.2 
6.0 
6.0 
6.7 


r othervrtae acat-d. and cr - rtsats. issues. & After local ifradS? — 

a Florins, b S ridll l ngs . c Cents., dDtri* (axes, m * ax ftM. n Frauen tnrindqg t ftstmmni. * S ^ et ~' 




AUSTRALIA 


ore. is 


AcrOw AmdraHs. .. 

AdeJaidaBrightanOem'tSQd 

Alkane 
Ampol 


Ampol Petra loom 

Assoc Minerals. 

Assoc. Portland Cement.— I 

AsaooPnlpFapar (91) , 

AUSTlM 


Ana. Oon. Indnutrka 

Aunt. OU & Gaa 

Blue Metal Ind 


British Tobacco ($1) 

Broken Hill P roprietar y, 

Broken Hill Sout h. 

Carlton Doited Brewerv._ 
GJ. Coles™ 


Colonial Sugar B Efl a . (gl). 

Cons Ooklflolds An 
Container (fl) 


Comdna Biutfaito. 

Custom Credit 

Dunlop Bobber (81V 

Blder Smith. Gold M. (gl) 
Heperanoa Minerals 
K.Z. LndosMes 



F. A T. (!S cents) 
Hemeraley Bids 
Hoobar 


LO.LAJf^ ((li 

LA-C- H nMfnjr * 

LPXJ. Aust Invew w ... 

Int. Copper n*U 
Jones (David). 


-A» | 


ti.4o ij:.;" 
tl.50. kf- • • 


-0.05^.38-ia, 

■fion.Hr J 


.afioaer 

4.104^- 
o.soaetfC 
LlO-LlMf 
L15-L1H _ 
L65-L7MI 
10-15. 
L40-L4! 
t2.» 
1L1D-n.fi 
IL28-0 
3.554.M 
aa9-o.*w| 
4 j 



1.6O-1^50f- 

fcSip; 

WfrODjJ 
2.7DH.S 
0.840® 
2.75:2.W|tf 
afl9-L0B4 4 .. 


“*aa& r 


Dsfcbaxdt BxplooiUon 

r^mrt Lftases 

Magellan Petroleum 


Mrefcathara Mlna rala 

Metals HxploretJon__* 


w.ij.3 . . 

1.46-LflM- 
O.OW«: 
♦3.0 


5101 Holding*.. 
Myer Emporhun. 
New*.. 



a35J#f' 




Tooth 
Ihmchrame 
Waltons 



ra ismta * wuniwin ,„j 

Tom Piper (60 bwiM , 
Beckttt A ColmW__; 

ftepoo.™ 

Sreko Klckre Oontadb 1 


H-C. B h.lgty ~ 

(si d™ 


Woof wort hs 


JOHANNESBURG 


MINES 


Ando American 
Buff els 


Charter 

Consolidated Gold 

Daggas 

East Dries. 

East Cednld 
ElMiurs 
Harmony 
Kinross , 

Kloof 
Leslie 




H . 


IK:, 


SA»— 

JA38 r 

p«. Plats 'L5f 

St. Helena f7.7 F 

South Vaal .......... 1J5. 1 

Weal Whs. S.JD J 

Dtdon Carp. tJ 8 t 

Dc seers .'..i- 2 Jt 

Blyvoors UJ1. * 

E«t Rand Prow. 128 . 

Free ft. Cednld : 17J> -J 

jlArtcs. ...._ tiff 




President Brand . . ... TJ* 

President stem till . . . 

Srtlfonlcin USB vii 

Wrikom • *LS5' J- 

Wea Driesfontdn . 2 ,. . 

Weston Boldlua . .. - sra.7S 
Western D«p - UB: ' 


INDUSTRIALS 


Hand 

L».: 

MB' 

3JD.J 



Anglo- Alpha Csmuw 
Angto-Transvaal Inds. +. 
Aanodated Furniture .. : — 

Barlow (T.) and Son ...^* 

Baroab Inrestznenr Tnnt_. 

Carrie Fluioee 

Guardian Assorance (S -W 
Hnlett's Sugar 
IntnL CmnbuftTkai Africa— 

LTa 

Mldodys HnMInp r , : 

NaL Fond investment V -7 

Norman Bank . 

Prwea Roldinns -. 

2»«l Mines Protsi. — += 

Retec .m,.™*.™ 4® * 

Santam Bank Off 

Sinter Walker <KjC> 

*■ African Breweries 
S.A. Basle Insoranca J-*: 

Trrar Bank Africa ^ 

Twins _ Pharmaceutical — “ “ 






lC ! ' : 







r 
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by approach to Trust Houses 

Share index 1.1 harder at 415.7— British Funds falter 

ACCOUNT DEAUN G DATES uometUate jrfcmftr of the new Trident ipse that amount to 69p. figures, moved up 7p to sip, while Steflex 4 p better at 68p. Helped with sellers in the majority the 

*»y around a Little interest was shown in Concentric advanced 5p to 55p; by the chairman's statement, price eased Sp to 112 p premium; 

' ,,'Tif? 1 Dpctara 1 Last Account 2$F ce . n J-* ^ding Electricals, but prices the latter's full results, are due GtltenkAmp rose 10p to I47p. the old shares closed lp off at 

'. walines tions Dealings Day " u ^~ , r ^ a T ctin g to .67|, while- again showed a firmer bus with on November 8. Stothert and Pitt Following last Friday's fall of 23p 626p after a relatively small bnsi- 
.14 Oct 15 Oct 26-wi^r ei ^r ,es “’^bed up to 8 BW notable for a rise of 4p at whose figures are expected on on - the disappointing figures, ness. Shell, on the other band. 

. ’28 Oct 29 Nov. 9 nP v ^5'i.,-T„T e Y 8 ® not a great deal IMp in. front of their U.S. sub- Friday, dosed 3p better at 6Sp. Ralph Hilton eased 2 p further to extended Friday’s late recovery, 

11 Nov. 12 Nov 23' fluctuated — w £ero pnees ^diary's (Caprtol Industries) first- after 67p. Shipbuilders were high- 68p. which followed news of the North 


FINANCIAL TIMES STOCK INDICES 


Govern mean 8ee_. 

Fixed Interest. ... 

Industrial OnStnaiy*- 

Bold Mine**. 

Old. Div. yield pc..... 
Earning* Yield pe to). 

P.E. Ratio to) - i 

Daltati Muted. i 


Oct. 

18 


US. 

lfi 


Ort. 

14 


Oct 

13 


7BJ17i 79.62 79.56' 79.69 

78.81] 70.37: 79.S4 79.53 

415.7 414.8i 416.3 419.7 415.7- 

44.8 45.1' 44.7 45.8 46.3) 

3.76 3.771 3.75 3.73 3.76i 

3.79 5.80. 6.771 5.74 5.79i 

17.26, 17.24' 17.32] 17.421 17.27 


' O «. I OSTTaTSF 

12 I 11 I «ff> 

79 . 47 ! 79.30| 

70. OBI 79.00 


416.61 

46.31 

3.74) 

5.76: 

17.35; 


71.35 

73.05 

365.9 

53.7 

4.61 

6.40 

15.63 


! 12 . 204 ! 11.4831 13,0Qgl 9,ea9 


13.4471 12.772; 12.8 
•Mu 415.1" H a.m. 413.8 Noon 414-2 1p.m. 41LB 2 p.m. 413.8 
3 tun. 414.3 
Store fa. 


lealings tions 
'<CU 4 OcL 
let- 18 Oct. 
for. I Nov, 


to} Based on 40% rorp. tax from 

HIGHS ‘AND LOWS 


At J97L Inn-t Index 0L2W S3S 

S.E. ACTIVITY 


:-*“HeT»Uir»» dMllnoa mm, taka tom ^ 0Sed Wth fftl_ . 

t. j 1 «w* 5 p.m. unco business days nrli or. Corporations gave 

" stocks 




' U7i 

|Siocn CcmptiuioD 


High I Low 

| High 1 Lou- 


GotuSecs.. 


• X.‘ii 

)>•... 


' Jrerdav I S S th0'h?^ o 5 ighIifi w t S <i ^S*?** 1 by the new GLC vided a good market at 280p ‘ up rp , -ry 1 
' S?®*: Bristol 7} per cent and *8p. reflecting favourable week- Tmst HOUSeS leap 


I? So** Snt W ^ e t^s h in d ^ 

.orte and GOiiity leaders siichtlT end’ rtt £ rose vSSjL Sd^^good^^Tta Ecuadorian^ slipped back to°07p 

ti to 31 for the ‘£10 paid mterim results, expected on Fri- strongly late in the afternoon on loiter 7 n g wL -r sS^aa? before rallying to end only 3p 

iV.- stocRs - day. AHen West, rose 2p to 451p the bid approach from Allied tower bailee at lOOp 

•■v i.T.Sded^hSe? 6 T ***+ Triumph investment closed 6p 

• 'market capitalisation of the two SeiS^ 7 K M ?lJ?/ iemium K&^SIttai. StiiSr f£^U?S Houses immediate!* 211(3 Bntax-Excehdor, 2p hard*- at higher at a 1971 peak of 319p. 

w***. Jrticipants at last night* closing 1111811 red 81 20J *•? •««> _ included Dorman Smith “A, H 144p. SSmipon ft and werefroshec! gP.. following^ thc - while Tokengate Investaent 

Mounts to £477m. to make , c+ - . and Midland Electric. 88p « diri- u p vei? qoiSiy to IKp betere 0 «?? r M terms -« S3mea 7p to, 242p Group Investors 

the biggest operation of Its kind Eafile Star T1SA * with nin< nf amnnH in ^ rr.i*^ Jr buretter A rose 2p to 67p in were Quoted ex rights at 59p 


Pixodln- 


79.64 I 68.83 
(lilOTl; (4/1/71) 


Ind. Ord 


Gold Mine 


79.37 

(15/10/njj 

430.8 

Own) 

61.3 

! '.18/5/711 


69.63 

(WID 

305.5 

&&PI 

44.7 



1 Oet. 

1 Oet. 


1 IS 
\ 

; 15 


127.4 I 64^1 
p/l/SSj Jfll/6/69) 
160.0 I 67.12 
(28/lW)J{ll/8/69) 


521.9 

(mim 

200.0 


|{14fUVnV(12fBi6to 


49.4 

{28/6;40) 

44.0 


M3/l(70i irmxU 


aiU-Kd«ad N .... 
Imluatnnla 
^wcntoclvo...,. 
f toxin, _ 

» w ■ 

ailt-Bdi^rt 

ladiutrtob j 429. B 

spccutulvo I 207.4 


207.3 I 198.1 

455.3 414.0 

205.3 ! 210.1 
306.1 , 29a? 


217.0 1 219.0 

430.5 

214.5 
285.5 1 283.4 


Buis 100 Govt. Secs. 15/10/28. Fixed tot. 1822. tod. Ord. 1/trsS. Gold lSan 
Investment 12/l/SS. &E. Activity July-Dee. IMS. x Corrected flsuro. 



held in ATelbounie on 


OREIGN 


Gilt-edgwl, go 0 d market of late on a chart Electronic receded 5p to 135p- 


shares also acted uncer- 

urcwcrica bw g ifliiuiufi cl uvu ... ,. - . . , - — - - . - — — — — . — -■ — ■ — ■ -- iu uuj , j generally Quiet trading. 

In front of the approach and £***¥ SSSLSF 0 ** 1 * dearer at npmmsL Do^vest Capital dipped There were a lew firm spots In Vaal Reefs were quoted in “ ex- 
slipped back to 115p after it ” p “ to followmig the assets Textiles. Nova (Jersey) stood out rights ” form at 370p to sh 


show a net 



" fiSbi t?450p m cSj £5£d38i «hi^ d Sfie? 0r M a ^^ I1 |^Lr bSSS 1 eJdtag on the Alliance Property were out- valuation ^e Vie^ iost Tp to ^fuTa rise 'of 5p’ at" UfiT after of 14#p; the new shares, 

to a 197? pe*k daya^ 11?P -.Elsewhere .Ladbroke standingly active and " “ - - - 


• •: ■ 'Xf a} L ,, ^i de i^ appearance counts. 

- the £50m. GIX! lnan ■ 

Business 


fi25n in Di«- Z — .. nay at ii 7 p. Kisewnere, LAnnroKe stanaingiy acuve ana rose SJp l TOp._ Anglo-Co n tinental advanced 255p. foUowing favourable’ Press offered nt S56p. opened nil paid at 

in ui a- lost J Op t°_p®7P J*^ versc vvere good at 325p. up 13 }p, after more to 124Jp. partly as a result a£r ^ s [ h Finanaals, ending comment Textured Jersey im- a premium of 23p and ended the 

, ^ . comment, °y Pehenhams, ^9p. 33 ^ of newspaper comment Aqois another 4Jp up at 60Jp. in res- proved 6 p to ISOp, while Allied day at a premium of 16p. 

quiet in and Bouse of Fraser, 223p, moved Securities put on 3}p at 20p and. P° B « to details of new equity Textiles found buyers at 69o. up 

against the trend with gams of Allied Suppliers were a firm following the results. Town Centre capital injection. 3 „ 5 p p In Financials, Loniho were 

In response to the increas^ late spot on the interim results, Se emitted hardened lp to 61 p. Dull P ‘ i!h?J*J£S S'lff Jwn AnclS 

from Gussies, A- and S. «»nritn«f Sp up at 264p. Baxters features, however inclurierf Rritich Dolirahi «iliranoa _ . , , they closed ljp off at 64p. Angio- 

,-.■-57 with business hTrhp'i P nSo« in ~ quie t and -easier Insurances. Henry gained 4p to 107p; shares of (Butchers) were also a good Land, 4p down' at Ulip, and advance PanCOUtmeiltal Up v »® 1 » l585p ». a i Bd 

1 leaders closing 8 p up at 4 B 0 p, after a United Drapery, which dropped feature in Foods, touching TOOp Regional, which Jost lOn at 325 d Dalgety moved ahead in Pas- r <460p) each lost lOp while De 

t 2^. ^“ttal huyers year's pe5c of 497p, te antiS^ out of the bid tattle last Friday, before ending 124P up on finance ^ ^ WW “ J0St 10p at P ' toralTto finish lip up at I77p ex The feature of an otherwise Beers eased 5 P to 187p. 

inhibited by un- tion 0 f to-morrow's interim shed 2p to 132p, while “Gussies’* at 97 Jp in anticipation of the Papers and kindred issues con- dividend, after 179p ex dividend, quietly irregular market in Aus- d enoueh. 

Ray beck rose interim results due November U. tained little of note. Brittains stimulated by favourable week-end ^ahan Mining shares was Pan- Tins u *ero stead) cnoimn. 

comment on Ranks Hovte gained 7p to 134p, responded to small demand by Press comment continental which spurted to SOp ^5S^S e ThiirvS»v* 

M r , ,,, tl f4ui - • --zi- r - W1U » « vii I2p at 313p. the recent acquisition of Faith while Rowrrtree Mackintosh found improving 2p to 30p, hut London .... before closmg 13p up at 48p on the results are due on Thursday. 

. r. -^oney^from the allOm. Govern- Bros^ while Abetn Services were fresh buyers at 695p, up 15p. and Provincial Poster were that 



m utitiic ju|/ up at iup vu — v- — — — — — twT 

After last Friday evening’s lip the possibility that the company Of the Irish explorers* Tara 


ent “ tap” stock and the new B^eries were te clined easier rfupWp" ktod OUym “ KWP ’ ±0p ' S^eh 7 o'weV“at “lop £ 7 e£ “the 0D news of Slater W^ker's Take hTls a parS'er'a m^or further responded io last wcc£s 

1 loot rrt v.,w nirt,n»,» _ p _• P t.P- _ - — •- - — a in Publishers Purchase of a large equity stake. U.S. oil company. drilling news with a rise of lOp 


?>—i 1 


■vh' 


loan. The three main sections on lack of interest, but Distilleries Orders Vere dull wSh the excep- FothergRl and Harvey were a interim figures. In Publishers, . — . — ... 

;!• ” , ' the F.T.-Actuanes were * hoghter showingwith tion ^ Freemans (London) which poor market at 75p. down lOp. on Marshall Morgan added 4p at S 7 p! J?® ker tovestmiat closed 4 p Ao,^ oUje r changes. Whim l ? 635 P. w *j) le so . me ,"*5 

7 1,1 ' 1 -jpdestly tower. Rises in F.T.- Highland /“JP*, 4P t0 ,. 172 P 111 gained 7p to a year's peak of 203p the profits warning, but Stafford- £ Jg !? er c £ t 5ap ;. L ® fs Creek ilflerted an Irish interest shown in Barymln which gained 

r -‘‘ •' If: “ rt ?4 e 9 uitiea ontnumbered falls front of to-day’s results. on renewed speculative demand, shire Potteries responded to tee jjp HCtlVG ag ain hrUrtiScf if ^ * 5}jH* with a rise of 4 p to 174p. Poseidon 4 iP t0 '* ,p ' 

1 • ii- 1 .'* ? I „ tp J,J!? th -5 rxn fe *,! ures Among Shoes. J. Farmer gained toereased dividend and profits ' uve ^ came back JOp to 720p while Elsewhere. Botswana RST fell 

-ioally resulting from week-end liver Keady gOOO 7p to 120p in response to tee good with a rise of 9p to 192p, while British Petroleum new shares ,nt0 arm hands. Western Mining eased slightly to 15p to I70p and Rio Algom came 

otmcb m.. '5 SS “PA company news-ftems Leading Building issues were interim results. Dunbee-Combex gained 5p to llOp were again heavily traded, but After a dull morning, leading 12 Op: the latter’s annual meeting back 12 p further to 640p. 

c wwKsiud special situatiops. Official nt ^ k;,* -uS. - , . . , „ on the interim statement. Specu- 

... , arldngs of 13,447 were the SSMdiS 1 of^Sian^a in S lm, 2!2 si J e showings were made j ative interest left Venesta 7p 

ghest for about six weeks. SSKuSS. FoUowing favoiu> 

r^wuop jng issues. Press comment en- able Press comment. Charles 


f^S d 0 ?f t 0 6 ^ SS at° I flS ,Ilt w'S ^ 7 « p “ Spreckley. 75p. and Gripperrods, 

® f**®. 01 1 e »P ®wp. While Mother and Platt and. for a vit. mes On an»i 7 n 


IJ M. 
i-'T I 
i-nirf 


r-;iflfs tarn dull 

'-. FoDowing terms of the .new 

- S, “ “Snn’ t ™ntofc , h«™’ ^ ' Collecting S5i^~b7"tSTn^Kr'ld,h »£ 5Z 

- tte kTltCn P« S ™ ue! * e ™ “*' as!umit met. Simon jumped 12p to 149p. ta wtae. “ A." 50p aod Betto- 

..81 GLC stock served to halt tne general trend. Amarl put on around 7 p more to beD, I30p. Sealed Motor were in 

-- e market in its' tracks. After After being down to 303p, K3 Bop, while M anganese Bronze rose demand and rose to 163p before 

' owing rises of 4’ to 1 mediums picked up late to end with a net 6 p to 28}p ahead of tee pre- dosing 5p up on the day at 158p. 

d longs came tack to dose with gam of 2 p at 308p. liminary results and held that Cussons advanced 8 p to 57p, while 

- tses ranging from 1 to g on Television issue were mixed, level after the news. RCF Hold- half-yearly trading statements left 

r lance. However, stocks m tbe ATV M A" lost 3p at 183p, but fogs, in reply to the annual Feedex 5p higher at 64p and 


“Hi!. 1 


)RWARD RATES 


UTHORISED UNIT TRUSTS (p^) 

. . . . 5 Yield % 


■) (g) Abacus Managemerit 


pan Man. Manchester X (861) 83E 5837 

■iota — 

...37.2 

59.2 

...... 3.00 

■rath Unit*-.. 

50.0 

32.6 

3.00 

onw Unit*.... 

... 30.8 

52.8 

7.00 


R ALIA 


trip i 

>4 ! ■ 


1 . 


• fled Hambro Group 

• ' ) (j) Allied Investors Tsts Ltd. 

Btihowgaa BO BtUericny (027741 53189 

ledlto. [47.4 BO. 2. +0.1 3.79 

.- X. Ind Bnd....„. 50.4 5JJI -.... t3.53 

.- rath A too Tst. 130. 6 32^ 3.30 

S . 8 Ind DoveI(24^ 26.W+0.1 -3.BO 

“ %ty 88.6 ■••».»'+ 0.1 4-76 

nil a Mineral* 28.3 30.4' + 0.1 3-82 

ed CnpixnlTit. S6.5 69Atoj, 3.23 

h Income. fto.S 42:7^ 4.29 

(g) Anstacher -UnJffg.CoA#td: 

-NoMe SUM l. B.CJ.- MON -ttOB 

--- Innii American 142.0 46.0*1^-9-21 ' 2-38 
• (c) Archway Unit Tst. Ms.Ltd. 
.“>St. Mary Are. E.CA 0M83 4M1 

- -hvay Cap. Pd-; 1 OB. 4 116.2 -_I 1.71 

. . Tnray Inc. PA|l20^ 126.fl 1 4.06 

;*J 08 Oct. 0. Next dHllU OCt 3L 

; (g) Barclays Unicorn 

" icon BsJM Romford Rd J b.7 01-534 8531 

- Canto Street, Edtobnrch X CAL.B739 


61.6 

60.7 
B1.6 

27.0 

31.1 38.9 

54.7 57.9, 

59.6 Slid 
£6.0 27.5 

Z01.9 107.8 

su, 


B3J. + 0.1 2-69 
62 J) +0.5) 3A9 
54.5-f— 0-2 2J24 
“ *-*'+0.1 3.60 
+ 0 J 2J9 
+0.8 4-54 
ASS 
+ 0 .i; 2.66 
+0.5} .3.84 
+0J| 4.01 


bNNtb* ,yBw 


■'rent Capital.. 

Exempt Trust 
1 • _Vniudal..~ 

- General—.... 

-i -■ Growth Aca., 

Income thrust 
<; Progressive. 

_ kecro wy... w , 

■ _ ; Trustee Pond 
. . . *«P Trust... (45.4 
.-•t si Oa. U. Next sub. day Nov. 1. 
(x) Baring Brothers & Co. Ltd. 

^kshmswitt. te.CA 91-888 3SS0 

‘ .»«oaTnaV.„.] 140.1 144.41 \ 2.48 

_l.cnm. Umta....ll47.8 152.j| ^...| -2.48 
N$xt snbscrtpdon day OcL 27. 

•• bnpsgate Progressive Mgmt. Co. 

- ] Hfbopagate. B.CA. 81-588 82S0 

npsgste Prog.) 137.0 145.0) I 2.13 

enm. Units).. .(14 1.0 I47.o| — 4 2.13 
es at Oct. 12. Next sub.: day Oct 26. 
Not available to public senewtlly. 

W. Brandt’s Son &Co. Ltd. 
Peotimrch Street, E.C5. ai-eas asw 

,■*» Ckp- ilULO IHJbdl 1.67 

. Aecon 1112.0 116.0k 1.67 

vdts toe [117.0 121.0( ...... 5.39 

.' Next subscription day Oct 2L 

- . (c) Bridge TsL Mgmt. Co. Ltd. 

Momnnent St_ B-CA 01-923 051 
je Income.... 1 161.0 168.0| .1 8.08 

- ,ge Capital — 1 154.0 160.0| J 2-01 

' 3s (» Oct 12. Next dealing Oct IS. 

The British Life Office United 
totomad Street B-&2- ' fll-SQB tsu 
HU sh Uf«....t<lS.5 4SAo;+tLa| 3.68 
, nutefnars St, EC4Y SAL. 01-383 6760 

' -Capital (Acc) 31.5 33.31 1.93 

. Dividend.... 52.4 34.Sal ...... 5.20 

, Bilwitov..— 32.1 34JJM 2.77 

■Op’tKAec.j.. 3Z.3 34.£| 2.80 

" fs an Oct U. Next tins ling Oct 20. 

- (c) Brown Shipley & Co. Ltd. 

,-i: Pounders Own, ELGA 61400 8520 

n Ship Firodl 139.-2 144^] J 2.8S 

'm units ( 148.3 147.31 | 2.89 

is on Oct U- Next dealing Oct 26. 

, ada Ufe Unit Tst. Mngrs- LtiL 

Hi*' Carles U Street, &.W.L: 01-407 3Z7S 
Jc lncame....j84.6 26.91 3.21 

iAcciun.1... J24.6 8S.fi) 3.21 
(el Carliol Unit Fd. Mg». Ltd. 

irn Hsu., Newcastle -CDOn-Tyn&. 21165 
pi Ocu B.......;99>7 57.7a? \ 2.39 

(x) Cavalier Securities Ltd. 

Old Bread St. EC2N-1AL. 61-388 1756 
lier [Sc Fundi S3. 3 35.1j— 0.1] B.08 

■uvAn.liSiTiri KO 9 XI Q n 1 O HI 


s Yield % 

(«) ( b ) (e) Equity & Law Un Tr M 

juztenhnin Rd., Blgb Wycombe. Bucks. 

TeL Hjgb Wycombe 32S15. 
BqmtyftlrerUnn)48.1 60.6 b)! — .) 2.54 
Family Fond Managers LtiL 
13. Coleman St, London. KC2. 91-398 7611 
Tbe Family ytmd'Al.a 64.4J— 0-51 2-43 

(a) (a) First Provincial Group 
7L Spring Qirdena. Mancb 081-832 SOM 
High Pirfrib\itJoc[34.0 35.71+0.11 5.47 
Beserm Tafts. |38.2. 40.81— 0- if 8-60 

FramUngton Unit KngnL Ltd. 

4, South Piece, E.C2L 91-338 4999 

Prm'lt'nUt Oct JB|53,0 55.6«H| . — I 3.00 

Friends’ Provdt Unit Tr.Mgrs.Ld. 
7, LendenbaU Street. SLCJS. 11-918 4SH 
PrWidsProT. Cta.]31.4 '33J| ] 8.81 

Do. Aeeam.Ualts|32.B 34.l!+B.l| 2.61 

G- T. Unit Managers Limited 

16. St Knnto'a-to-Cnmd B.CJ. 01-306 3881 

G. T. Cap. lac 156.5 59.0] 1 2.40 

Do. Aee.. — |60.0 62.5] ..-..) 8.40 

(a) (g> G. & A. Unit Tst. Mgre. Ltd 

41 Blibopmate BCUBmerteajr <02774) SXlfB 
A — ;26.3 27.8j 1 3;03 

Govett (John) 

77. London Wall, E.CA 38 58M 

St ckh’Mers Oct 8.112 L8 126.81 — .{ 1.37 
Do. Aecnoi Cnltajl34.7 1404 — j L57 
Next dealiag day Oct 22 
Guardian-Hill Sam uel Unit Mgrs. 
100. Wood street E.C-2. Nat 8CU 

a)p)Quar«l HiU T*t]70.1 80.1] ] 2.74 

(a) (g) Hambro Abbey Secs. Ltd. 

«, Blabopmte. London. E.C-* 588 331 

Hambro Abb*y_lS7.3 59.3' [ 2.06 

Do- Income Tn>{39.4 4L6!+0.ll 4.44 

(a) Hambros Unit T(L Mgrs. Ltd. 

«. BSdtopMWe. London, E.C2. 388 2851 

H. Pund Oat 12.93.3 

HXeooveryOetlS 73.5 
B. dnaaller Oct-12 212.8 219.5 
Sec. erf Am. Oct. l[43-9 
Henderson Administration 
3, Austin mats. B.02. 81-588 5074 

KrtCafato, lOet. U>.|69.0 72.6] 1 2.79 

<y)B-dOr’ssSept27|l3T6 I404{ | a.26 

(a) HQ1 Samuel Unit Tst. Mgrs. 
P.O. Bax 1.73, Grovdoa, CRB 9AL. 9U. 1031 
(tyjfertbb Trust.. 1128.7 1336-0.5; 2.36 


I Yield % 

(a) Mallet & Wedderbnrn Ltd. 

BX Lombard Street EtCJ. 01-638 1011 
« Overseas UnJt»12 6.0 26.61—0.1; 1.87 

Minster Fund Managers 

Minster Boose. E.C.4. Phone 623 1050 
lilnsterFd OctlK41.6 43.81 1 3.09 

Morgan Grenfell Fonda 

16. Christopher Street. B.CJ. 01-247 7343 

Capital FdOcC-13|l 14.B 117 £1 f 2 38 

“IflaurAgW Oct.l4/ei2.48 12-76] | 2.54 

•Next subscription day Nov. 11. 

(x} ( e ) (c) M. & G. Group 
Lee House. London WalL B-CA 806 4332 
See also Stock Exchange Deahags. 


06.8) 

2^9 

7B.0| 

3^7 

219.6) 

2.66 

47.lV 

O.S2 


198.8 104.0+0.1 
|40.5 - 43.6,-O.Bj 
1287^ 838.7 -9.3j 
[66.7 87 Art— 0.1] 
170.T 17841+0.31 
|40.5 42.7+0.1 


1.66 

0.62 

1.82 

1^1 

4.47 

2.96 


rtcrfaouse Japbet 

-outbwark Street SAL 01-928 8391 
/Timin' Cap.27-4 28*8toi _....) 2.17 
Cap. Acnim.i27.6 29.0w .s..., 8.17 
whiaine I nr. ,34-8 38. W M — I 5.08 
i on OcL 13, Next dealtog OcL 26. 
retionary Unit Fd. Managers 
otxhall Chambers. E.CJL Ol-WO 8263 

iy Inc Oct .1&B8.5 92. 2 ' [ 4.60 

Are. |83.3 97.2[ ] 4.60 

gale Fond Managers Ltd. ' 

- ate HU Boose* E.C.4L Hi -236 6608 

steFnnri ;152.0 158 J| J 1-99 

Fond Managers 
‘endutreb Su EC3M SBX. 01-832 7SSS 
DeaUttg: 01-407 3276 
irtmih Fund (33.0 3S.J< + D.1| 2J2S 

.b i1I> The Ebox jGroup 
ihi» a) (j) Ebor Securities Ltd. 

- King Street E.C- 2 . 01-551 0892 
4 Accnm’tonSl.fi ' - 54.9 + 0-2 1.01 

Wtay. -36.2 38.3+fl.lj 3.98 

eW.~ 37.S 39.8 8.13 

«.r*Sutld-giao.l 84,8* +H£ 8-84 
8*toni. -.73.0 77.S;+0.S' 6.79 

- »}.. Jfil.X »4.» 2-83 

•WCh‘riV , .jl07.«1l3.7s« 6.B6 

ttal Growth 152.8 34.7H-Q.3- 1-23 

* on Oa. 13. N«af dealing Oet 30, 

The Edinburgh Secs Co Lid 

MB: CMS* BAUbO&ll 3. 051-228 4831 
at Fund,... 129.7 gl.3>+Ul 1.60 
pCDmeRund 30.4 -aa.O+Q.li 5.31 
ta.?taid..-!33.B" S5.6i-^fl-3| 0.91 
rasUnn Fd. m&n i. Co. Ltd. 
4’uiau Aveaoe, a&i S2S ms 

«•<>». UL.!62.fi: 64.01 .| 2.41 

I® ***«Wl» B*j? 0*1.55 . 

' avattaWo io_jjBiiuc genet Ally. . . 


ilut’n’l Trusts-. 
rj Dollar Trust..... 
i)CapiTal Trust... 

«i)Ftoniiotal Trust. 

(6) Income Trust... 

(AlSceurity Trust., 

(a) (g) Intel 

IS, Christopher Street B.C2. 91-247 72*3 

Intel. In v. Fund.. :72 A 76.3^ .'-.(3.08 

Ionian Unit Trust Mngmt. Ltd. 

64. Coleman Street E-CJL 91-638. 5666 

loolsn Oro-thW.il*8j 146 JH i5.14d 

Prices at Oct 7. 'Next deaUng Oct 2L 

(a) (g) Janus Securities Ltd. 

117. Old Broad St. ECU 1AL. 01-388-1750 
Haw toaiertals-... 89.2 31.0) +W. 6.67 

Janus Growth- 23.0 ZA.dj+ai; 2.54 

Janus SeLtov.Tst 19.8 21.2{+ai| 2.14 
Jaseoi Securities LtiL 
XL. Yoons st. Edmbargb 2. 031-326 6782 
JasontComp'dFdf)24.0 
Joacot Cap. Fond* 

J'wt Sect L'drstt 
J’se^Int UwhFdl 
Jsscoe Com’dlty” 

Deal t Mon. *Tues. ttWed. nThnn. 
-Frj. 

<«) Or) Jessel Britannia Group 
1S5. Fenchorcb St, SC31C 6BX. 02-03 7385 
Dealing: 01-407 3276 


124.0 

26.0: 


8.00 

23.5 

£5.b 

- 0.2 

aoo 

50.8 

31.8 


2.59 

29.5 

30.6 


1.60 

59.9 

30.9 


S-81 


JeaselCap.Gitnrth 35.fi . 36.4 + 0 . 1 ! 

Jessel Gobi & Gen. 172.1 76^+Q.8j 

Jessel lac. Units .>38.7 41.2i+0.lf 

Jew! Inr. Units. 128.2 50.0 ...„. 

Jessel Now Issues, 44, 5 47-41— Q.3J 

J easelPJanrAgen. j36.1 38. O' «.«,! 

BrttC'6tjPlu»irt!40.e 43.7 r 
JBrit.GenemlFu<uir33.7 37.9i 
TtorSetotxivcFnnd 39.0 41.3j+D.ll 


3.10 

3-24 

6.17 

1.91 

2.63 

7.40 

6.1B 

3.00 

3.34 


Dealings far Truss beUnr only (a-633 JSSS 
Jnul City of Lu. 63.8 56.6f~fl.2l 2J12 

Jessel Kxe»«Fd. 96.0 100.Ci { . ..J 6.00 

JnaelFMp^Gen. 16.7 17.9 | L72 

Bdnliwtae. 28.fi 50.81+0.1- 6.90 

(«) (?) Key Fund Managers LtiL 

L Ansel Court E.C-2. 01-466 7070 

K^V Capital Fond. 64.4 67.7|+D.l 2.45 

Key toentne Fuad, 66.1 69.5] + 0,41 6.48 

Klein wort Benson Unit Tst Mgrs. 

to. P e ach ar ch Street E.C.3. U4U 18a 
K.B,l'xutFumilnrj55.4 59.4) . — > 3.25 

K. B. UnibFUAccuil56.9 59.fi 1 3^5 

Next sabsertotton day Oct 28. . 

L. S. Fund Managers’ Limited 

ss. Monamem Si,. S.C3. a-sa 49a 
Orest WiuchreteH 2S.0 I 4-60 
Talisman [Oct 12)128.6 3ai*dj ......j 2.06 

Legal & General Tyndall Fund 

18 . Csnyw Road, JStistoL 0372 32241 

Diat unH«{Oet 13 V52.0 54.6] ..._.| 5.76 

AoKimita (Oct 13i| 52.6 85.2) „....) 3.76 

Next subacrimiaa dayKor. 10. 

(x) Lloyds Bank Unit XkL 

71. Lombanl Sweet S.GA 626 

UB. First I no.. ...{43.7 
Do. lAiccuaV.^.vUL.S 


46.8) —...I 
80* 1 


L.8. SKobd (Xtic.)l46.5 48.7] 

Do, ' 91*41 

LB, Third (lDfck.160.0 62.6rt+A8 
. Do. (Aecum.).— [61.7 64.3] + tU2| 


2.88 

2 .B 8 

2.67 

8.67 
4.23 
4.23 

(a) (g) London Wall 

6. Angel Court E.C-2. D1-6B6 7901 

Capital Priority.. j 57. B 61.0>+k2 1.64 
Export Priority.-] 33. 2 38.11+0.1 2.66 

Financial Pri0dt^83.6 67.7j-0.2 1.53 

Do. fAcemn.lu~.45J 69.4—0.2 1.83 
High luc. Priority^ 39.1 41.4 + 0.2 4-30 

HlehInr&odaiidl31.6 33.5*!. 4.28 

Irilr'nd* Wall St. 27.8 28.5a! -fl.1 2-42 

SpccalSln..- 21.8 22.5+0-1 1.56 

Strenghold CnbkSS.8 37.9'— 0.2 2-69 


JL A G. QeneraL~[ 
[Acctnn. Units) J 
MAG. Second — 
(Acoum. Onits)- 
MAG.MidA Gen. 
lAccmn. Units) ... 
M.4 8. Dividend 
(Aecum, Unta)„ 
M. t G. F 
(Accum. Unitsi.. 
M&GMagniun Fd. 
fAcenm. Units).. 
M. AG. P.I.TjS... 
(Accum. Units)- 
M JKJ. Compound 
M, ft 9. Beoovery 
2. ft G. Japan 
■trustee Pond 1 


113.6 
137.4 14! 

104.0 10B 7 — 0-4 

126.7 133.7-0.3 
97.2 101. Id— 2.1 
1218 iaSJ-2-5 

69.5 72.3 -0.il 
9LS 96.6-0.1 


80.7 88.7 — 0.3 2-44 

85.6 94.0—9-4 E44 
161 J 166.7-1.0 1.82 
171.4 176.5—1.1 1.82 

63-6 56.6) — 0.1 1.92 

66.6 5a 8— 0-1 1.92 

57.2 60.1 —9.3 2.91 

79.2 82.4 -0.3 3.04 
62-9 S6JI-8.4 1.16 

99.2 iofi.]m,— g.5i d.69 


3.68 

3.68 

3.39 

3.39 

3.89 

3.89 

6.90 
5.00 


(Actum. Units).. j 137.6 M 5 . 81 - 0.6 3.S7 

CharifundOci- 12. 229.9 2i3.«| 4.12 

Pension Oct i8-|l07-7 110.4i-fl.4j 3.45 

M. & G. (Scotland) Ltd. 

138. Vincent Street. Glasgow CA 321 toll 
Clyde General — 56.7 59.OaJj-0.il 3.90 
(Accum. Units). J62-0 • 64.5 — 0.1 3.90 
Clyde High Inc_.j51..7 03.8 -0.1 5.97 

(Accnm. units) ~;67.2 69.51—0.2] 5.97 

(a) (g) Mutual Unit Tst. Managers 
4. TakEObatw BbUta. EC-2- 01-806 4803 
Mutual Sec. Plas. 43.4 45-6,— 0-1 1 357 
Mutml Inc. Trust 46.9 49.2rt+0.3j 4.8a 

Matuai Blue Chip 36.6 38.81 I 345 

Itotnai HIgbrtoW 31.9 33.8rt+0.3l 6.54 

(a) (g) National Group 

3-5. Norwich St_ E.C.*. 0-405 8881 


Dotnwtto 40.8 437 

Gas Ind. ft power 51.0 63.3 

Natb*ft-> 64.2 67.4, 

Nat.Higfa IncomojBl.5 54. Mil 
■V.UJJ.TA Z~?[47.3 49-8 

Natural Keaocirees[51.7 54.3 

Soot. Units 

Security First...... 

Sbaroroek 

Shiali 


) 3.41 


+ 0.4 


4.66 

3.06 

6.68 

2.42 

7.10 
3.87 
3.99 

4.11 


+31 
M.3 
.+ 0 * 1 

50.6 63. ltd! 

62- B 66.4+0.2 
[40.2 5L7i— 0 1 
39.0 41.21+0.1! 2.88 

National Provident Inv- Mgrs. Ltd. 

48, Graeecborch Street. 81-flto 4200 

NJ*.LGtbFnitTt|37.0 39.0| | 330 

Price on Oct. 8. Next dealing Oa. 20. 

(a) Or) NEL Trust Managers Ltd. 
Milton Court. Dontuut. Surrey. 5811 
Kolmar -53.3 56.1*)— 0.1| 2.64 

(a) (g) Oceanic Managers 

U. Cembali Court. EC3 01-638 0094 


General 27.6 29.3ai| 

Financial OS* 332U-U.) 

Growth *46.0 48.8a +0.1 

High Income 25-0 2E.5w+0.1 

I.T.U....: '86.2 26.7*j f 0.1 

Ottnai. 120.6 21.8>— u. I 

Performance '40.3 42.9rt-0.3| 

PrecresrivB 23.6 29.0'— fl.2 


347 
237 
3.45 
5 69 
2.55 
4.12 
2.96 
5.51 


24.6 

25.9 


2^2 

24.6 

26.9 


2.22 

25.1 

26.4 

--- 

4.70 

33.5 

35.3 

M||| 

2.78 

34.fi 

36.7 


2.78 


Becowy P3!l 24-5| + d!iI 4.06 

(a) Pan-Australian Unft Trust 

to. London Wall. E.C2. 01-SS8 om 

Pan. Ausu Oct- 0,33.6 36.11 1 2.30 

(Aecum. Units)... j98,Z 40.7. I 330 

(a) (g) Pesrl-UooUgD T. Mgrs. Ld 
37-«. Tooley Si., S.EL 0l4»7 327MB73L 
P-6M.Gn>wthFd. 

(Accum. Units).. 

P.&UJnomna Fd. 

Peorl-M oataguT st 
(Accum. Units)— 

(g)(x) Pelican Units Admin. LtiL 

2L Spring Gdns., Manchester. 061-832 SON 

Pelican Units. I5B.7 S4.7«l| 3.07 

(a) ib\ Piccadilly UnKT.MgxS.Ld. 
l Love Lane, Loodou EC2V 7JJ. 01-396 8744 
Jfcnraln’me Unit) 29.0 50.3; + D.2| 325 

Portfolio Fund Managers Ltd. 

19. Chart erb'se Su EC1M 6JU. 01-251 0544 
Portfolio CspotaL.176.8 81.6 +0.6| 2.46 
Growth frtthlnc.171.5 75.8; ] 361 

(>) (r) Practical Invest. Co. Ltd. 

I -on . Hsa.. Crumbed Friars. E.C& 623 

Prsrtknl(Oct.l3>.]ia.4 19L8rt 1 1.40 

(Accum. Unite).. 1 145 j 152. 6| 348 

pTOfimhl Life inv. Co. Ltd. 

URL Caanoa SL, London. E.C.4. 61-525 0577 
Prolific Unite |60.8 64.0xd + D.2| 2.48 

(e) fb ) (e) PrudntL Unit TsLMgrs. 

Ho! bom Bars. EON 2NH. 01-405 9222 
ProdeadHl <94.0 9B.6*q 1 378 

(a) Rthchld. & Lwnds. Mgrs. Ltd. 

New Conn. St Swiibin's Lane. Lda. EC4 
.NewCtB* , niptTV«t,C110C115ni!-4 i 2.87 
Price on OcL 15. Next dealing Nov. 13 
(<z) t g) Save and Prosper Group 
4. Gl SL Baien's. London. E.C-3. as 1717 

Dealings to mow sssa. 

(cVAUantia Units.;730 80.5^—0.71 O.flS 

Capital - 52.3 34.3! 1.67 

r.-)E'pennGr'thW. l 4a.a 52.4^0.4, 1.12 
Plnar^tal Sec. Fd.;60.1 63.7 -D.5 ; 2.00 

Genenil Units.... J3B.4 41.7 +0.2: 3C9 

BUh ^TeM Unlt*.'39.0 41.3rt+0.1: 4.69 

Income. — |35.1 37.2 +3J. 9.07 

Insurance 64A ; + 0.1i 2-04 

InramiMit Tnwti24.9 26,3a +8,1 1 2-07 Financtal 1 

toWaianGth Paul 30.4 326«w-0.2 : 0-37|Ow«b in* 1 


I Yield % 

J. Henry Schroder Wagg & Co. LriL 

120. CheapsMe. B-tiL 01-588 4000 


Capital (Oc*. 12).. 
(Accum. Unjts)... 
Ineome (Oct. 12) 
(Aocnm-Unlta)... 


General ^Oct.S)._ 62.3 64 


106.1 loa/. ...» 

110.4 113.1 — ; 

116.1 119.0 

1234 J28J -- 


1.80 

1 A 0 

4.61 

4.61 

331 

2.51 

1.37 

1.37 

2.00 


(Accum. Units)... 64.6 
Burope (Sept. 28) . 29.7 31. 1 
(Accnm. units)— 29.7 31.1 
•PVnCbtySpL28 M0.1 149.! 

"• ‘ JEriOoUa 164.7 1673\ 2-81 

(Oct.l2|l413 144.0) 1 3.48 

* For tax exempt funds onto. 

S co tbits Securities Limited 
Erskise Hse 08-73 Queen St fidin SH24NX 
l London Office: Perth 84-, EHord. Dre a r ) 
Telephone No*.: 031^20 2261 fEdmburgh' 
M-B4 2237 < Ilford) 

ScoCbits J48.7 51.5—1.1 2.05 

Scotyieldt (41.8 44.8i+fli 4.11 

Scotahares. M4.1 46.7i 3.18 

Scotfnnds 166.1 17*.7rt+fl.3 1.16 

Scntgrowth W32 47A 2.08 

3corincmne......._ 57.8 40.0*1+6.2 4.75 

"Scotexempt G'tb I«.l MS . — 1.71 

•Scotexcmpt Yld. 124J 1to.7i 3.69 

•SrotUps 122.4 125 J: 3.72 


Prices at OcL IS. Next deaBng OcL 37. 

(a) Slater Walker Tst. MngmLLd. 
37-45 Tooley Street S.E.L 0I«407 S27S 

S.W. Growth 47.4 50.1'— 0-6- 2.51 

S.W^raete Trust. 37.B 398.— 0.2. 3.36 

S.W. Capita) ACC. 28.3 ou.O 1 2.58 

S.W.KnsnctalTst 26.7 28.11-0.2 2.41 

&W^Igh looome|44.6 47.0|+O.l- 6.01 

(u) (g) Surinvest Fund Mgrs. Ltd. 
SMB Tooley Street 83.1. 01-4OT MW 

Future tooome FdS7.7 40.1| + O.3| 4.31 

Growth Fund 46.5 50.6,— ai 4.04 

Performs nccFtmd 1 18-2 20.0 ! 2.6S 

*1 j.r 


45.3! +0.5] 333 


and 1 11 

Haw Materials — (40.8 

(a) Cr) Target Tst. Managers Ltd. 
73. Bastnghall Street. E.CA 014M 8484. 
ML The Bayes. CanBfl. Car. S33M 
IS. AlboD Crescent Bdls. 3. 031-229 6821-3 
Target (.'<msumer.i353 37.21 + 0.1 


target tonsumer.iAtais 

Target Finanoial J55.7 


58-9 


Target Growth....l32.7 
Target lav. Tst...' 

Target Prof Oct. 15 
Target to come..... [20.7 21. 
Tarp®) Pref — — ““ 


HW 


34 .B( 

125.6 26.9U-0.il 

150.8 15 3. 2i 


3.16 
2LB9 
4.00 

4.17 
4.17 
L87 
2.36 
2.S2 
5.42 

16^ 17.9*Ji i 8.10 

(a) (g) Target Tst Mgs. (Scotld.) 

19, Alton Crescent- Edln. 3. 881-38 toll-2 

Target Engle. (24.B 26-2| . — ’. 2.00 

Target Th&tle. — ;34.4 36.21 + 0.11 4.23 

Trades Union Unit Tst. Managers 

108. Wood Street. E.C. «14» SOU 

T.U.U.T Clot. 11...145.6 47.7all ] 2.88 

Transatlantic and Gen. Secs. Co. 

98. New London Hoad. Ctobnsford Sltol 

2.95 


OFFSHORE AND OVERSEAS FUNDS (p***) 

S Yield % 


6 Yield % 

Albany Management Co. Ltd. 
Utllfty ss. PO Box 463. BAmflron. Bermoda 
Albany Fund lcd.|£5.00 £5.591 I LOO 

American Express Inv. Mngmt. Co. 
164. Edward St . BrikbtOO. U.K. BRT 685411 
Am Bp'a* Int. Fd.188.83 9.401-0.151 — 

Anchusa Co. Ltd. 

P.O. Box 195. Hamilton. Bermuda. 

Japan Gwth. Pnd.IUSM.B0 10.11' I — 

Do- Do. 6tg.Tn.[ B7.0 91.0( | — 

Australian Selection Fund N-V. 
Load. Agem. Sostbeni Crore ligmia.. Ltd. 
83. L o n d o n Wall. E.CA. OZ-flto QflU 

US. 510 Share#. _ ■ C8S6.20 | J 

Next subscription day OcL 3L 

Banque de ITInion PariMemm 
6-8. Bid. Haussmami, Pari* Be. 
Tokyo Valor J J1L55 | I 2^49 

Bk. of London and S. America Ltd. 

4468. Queen vi Curia SL E-C.L 01-2489813 
AJeMod«rFund...| U6SB.41 
Bannana Hldn. USJ9.407 
Sianhope TriMFdj US513.42 

Net asset 


Brandt A GrindJay (Jersey) »*. 

to. tevad SL. S». HeBer. Jersey. 0534 35445 

W-Br da JeraeyPd| 126.D I30.0J | 4.60 

DoAAne)- r [129.0 133.01 [ 4.60 

Next crtecrlptlan day OcL to. 

Bridge Management Ltd. 

P.O. Box 4715. Nassau. NJ> Bahamas 
\ippraFd OclJ 3|[JS4T7.97 TATBj | 1.28 

Butterfield Management Co. Ltd. 

P.O. Bov IBS Baroffinn. Bermuda. 

Butxresa IotDoU'rfSO.78 0.811 I 0.80 

Do. Sterling (1)|35.0 37.0] 0.73 

Do. Sterling (Z)]53£> 34.0| -.-I 0-73 
Price at OcL «. Neon sub. day Nov. a. 

Capdlrex SA. 

13. Rue M a riBn a c . Geneva (033) 46 82 88. 
Ponaeiex |6wJr. 2,4471-8 J 0.67 

Charterhouse Japbet 

L Paternoster Row. K.C4. 

Bis 
G. 


i 2.95 

I 3.14 

I 3.14 

| 2.87 

66. li 2.87 

67.1-0.8- 2.75 


Barbican Ora. 14..I82.1 85.7 

Do. (AeoamUniu)^8.9 103.3 
Buckinbaro Oct44 66.3 69.1 

(Aecum Uult»)...!67J8 70.1 

GlenFundfOct- 12)161.7 64.3 

(Accum Units — 63.4 
Mertin (Octal)..- 64.4 
(Accum Dnita)... 64.fi 67.7H>-9 2.75 

Voaguord (Oct J2)r»4.6 47.0«fl| _._.] 3.59 
(Accum rniU)...|47D 49.51 ......| 2-59 

(a) ig) Trustees & Profssu. Fds. 

37-45 Tooley Street, S-BJ. 01-407 8751 
TrueProf (Capt-)...|20 4 21.71 + 0.1. 2.1? 
True Prot luc.-...|26^ 28.51 I 4.45 

Tyndall Managers Ltd. 

lb. Canyuce Road. Bristol. 0272 82341 
Tyndall Punda prices at Sen L 23. 

iDcomeDiat-rniu 96.6 08.6 4.43 

Do. ago. Units... '126.8 130.8 ....- 4.43 

Cap. Dirt. Unit*— -119.8 123.4, 1.66 

Do. Aee. Units... 159.6 143.8, 1.66 

Hxempt I>i5t Unite 107.6 111.0 2.72 

Da. Act Utdn,,. 1110.6 122^| 2.72 

Ld.Auth.Dtac.— 1 03^ 96.2 2.56 

Do. Acc. Unlta..., 100,0 103-t; — 2.56 
Next subscription day OcL SO. 
Trndal) Nat And Co.— price* at Oct 6. 

lneomeDirt.Unile'121,0 126.4 3.77 

Do-Are. Unite.— Il29.9 134.61 3.77 

Chnltal Dtot Units] 129^ 134.0, 2.59 

Do. Ace.UnlM...|155.2 140 Si ( 2.69 

Next snhscrlptind day OcL X. 
Tyndall Managers Ulster Ltd. 

c/o Karri* Marian and Co- Lt d- MS-142. 
Great Victoria Streec BelfaaL BT3 TBF. 
Relfagr 4Z1SL 

Ulster Fund Dlrt.1 83^ 86.6j 1 2.33 

Do. Accnm ] 85.2 88.8; i 2-83 

Prices at Sew. 2X Next nob. day Oct 5a 

(y) TSB Unft Tst. Managers Ltd. 

IB. Coleman street, &C2- D1-6M to84 

(5| TSB Units. 36.2 37.0 1 2.56 

(*) Do. Araaim ,...i 37.6 39.4 — fl^ 1 2.66 

(a) ( 2 ) Ulst. Hambro Tsi. Mgrs. Ld. 
Warms Street. Belfast. TeL 5232 $2232 
0) Ulst’sBwnGth-l 32.7 34.9! ] 8-86 

(a) (g) Vavusseur Group 

37-45 Tooley Street. SSJ- 01-487 8751 

25.0 26.9! .—..I 3.13 
32.fi 35.0x4+0.1 2.35 

85.0 9U.ini' + D.1 3.03 
93.0-96.flali-1-0 tkfl9 

117.0 122.0' + i.0i 2-34 
81.6 83.2 -tL2! 3.68 

28.4 29.9. • 1.92 

33.1 35.2; | 8.10 

Ini AehievemMit; 31.8 3S.8 — d.li 2.30 

Leisure Fond 34.5 37.1+0.1 2.40 

Didlandtr — -i 30A 38.3: - — . 2.35 

Oil and. Enerev .... 28 - B 30.6. ‘ 2.45 

Orthodox 1 85.fi 1(11.7 +08! 2.95 


01-148 3909. 

1831.48 32.741 1 0J8 

Sw. F...jl2fl.50 15fl.w[— 1.0| 2.68 

Darting Management Ltd. ‘ 

50. Young SL. Sydney. N-S.W.. AoatndU. 
Darling Fund A516-8017.M,+0.2fli 3.5 

Delta Group 

P.O. Box 1447. Nassau. Bahamas. 

DeJtaDr.fM-Oct.I2. flia.16 I .1 _ 

Delta Inv. Oct. 121 06 J) 116.W — 

Delta Unit Oct.l2|131d) 145.0| | — 

See also StocK grrhanyy DaaliiUB. 

Development Finance Cpn. Ltd. 

KUgsway, W.CJ. 858 9763 

DeUhi AuatreUreu|19,0 21.01 1 3X1 

Diploma Fund Management Ltd. 

La Cokmiuene Court, St HAUer Jersey C.I 
Diploma Int’l Fds (3 2 . 6 34.lt -~] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bco N3712, Naasan, Bahamas. 

Net asset value Oct. 12 SUSttA&MJU. 

t The Dreyfus Offshore Trus t N.V. 

I P.O. Box 7(3713, Nassau. R »hiim. t ~ 

Comm. Stock IU.S4 12 . 00 . ; — 

Part. Deb. Prom. .. jU.S.S 12.10f-a.re) — 
Net asset values OcL IS. 

Ebor M a n a ge ment (Jersey) 

37. Broad SL, Si actor. Jeraay. 055+20561 

Channel Cap. [112.3 119.5| + 0.2[ 1.13 

Channel Island,...) 71.0 75.J/+0.BI 4.36 


Burosyndfcat Group 

Bunmion Lux F...[1.7B8 1,558 3.43 
Finance Colon 

Lux F.|480 499 < 3.41 

For Sterlln* □ eallon Prices on tact London 
Atoms N. M. RattucUid A Sons. LtiL. (26 
CSA Hill Samwl A Cm. Ltd. US toll 

Fidelity Managmt. & Research Co. 

Boston. MasaacluBBns. 

Fidel Irir Trend —.1325 34 28.16-0.1H 2.33 
Ore Capital Fd-.iS12.fl5 13.17rfl.1Qv 8.66 

Fidelity MangmL Sc Ben ear ri* 
(Bermuda) Limited 
Fidelity tot. Pud.) SI 3.07 I '—I - 
Fidelity P-eficPd.l 811^2 | _....| - 

Per uddlthmal InfarmtiM contact 
Julius ter IntmaUonai lid. 

38. Mtnctng Lane. E.CJ. 61-628 5182 

Phut Investor & Savers Via. Agts. 

15-18. America Square. fc-CA. 61-488 45U 

AnaJjdftProp Fd. [ BJ9.72 I | — 

Net asset vain*. June to. 
Finttov. Am.TrLi USS8.63 ,-O.SI, — 
Net asser value Ocl a. 

F.L tou tone Per 1 L»S8 49 | — 

Net asset value OcL 15. 

First National New World Fd. IM. 

P.O. Box N1578. Nassau. Bahamas. 

Net asset value SevL U, 97 J. 

For details Hrs» Nattatto Cky Bui 
CC.I.J U4. PO 8m m St HaOer. Jersey. 

Flesclmer Becker Fund N.V. 

N. T. Butterfield and Sou (Bermuda) un 

New Prefd. Share] 610.33 | ] — 

Net asset value SeuL SL 

Fonds Fid nee® International 
Distributed b> (to Banque de BnaeOe*. 
Brussels. 

Obtainable tfarousb London Banks. 

FFI. (Beige F.).-l 1,225 2,279] J 2.74 

Frontier Management Ltd. 

SO, Shirley Sl. Nassau. Rah«m»« 

Frontier Gr’lb F'd; U.S.S7.30 (-0.0SI 1.10 

Frontier Trurt. — U.&SB.87 .1 — 

Frontier tore FdJ U.S.69.87 5.06 

1 17 Group Fd.SJL| UuJ.812.43j _..T] — 

Fund of Australia Man. Co. Ltd. 

P-O. Bax 10)1. Hamilton. Benn ratal 


FroBoodaotAost’a 
Sterling Fund — . 

UA Dollar 

Keel Estate Fund. 


AS 1.04 
A S3. 75 
U.&S2.7X 
AS7.06 


Capital Aeenm — _ 
Capital Esysnsioc.' 
Commenwrolih . J 
Inv. To. Unite — 
pr r|i'seGrwthFd 
lOL tong- FuraL.. 
RiudmI Pond.... 
High Income- 


(a) (g) Westminster Hambro Tst. 

4 L BishnpSKaie. E.C J. . 0X^88 fam 


Capita] (Aee.) . 

Income 


45.6 49-2) 2.02 

28.8 5a*d 3.70 

1L8 33, 5j 2.13 

71.5 75.5; — . 2.58 


Trident Units I 65-7' _ j^-fl.4, 2. 16 1 


DnUavtog Bcuda 831128. 


G. T. Bermuda Ltd. 

Bk. at BmxUu Front SL. Hxnltn., Brmda. 

Berry Pacific Fd *; $12.05 1 I — 

G.T JJoUar Fundi) 811.05 } ] — 

t NAV OcL 13. 2 NAV Oct- 13. 

Grimshawe Tst. Management Ltd. 

es. Athol Sl. Dougtaa. loM. Douglas 4982 
Istoof ManTro*tei32.5 34.7| | 2.67 

Hambros Inv. Ho. Ser. VIn. Agts. 
41. Bishonsgale. E.C- 01-688 2851 

Cb. la. F4. Oct, 1.127 8 131.BI '12.53 

Ch.l» JtPtf 0eLI3J43.8 45.7*d «a62 

BambroO'MaaFa.1 UjJ^7.71 ) ) — 

Hill, SamL & Co. (Guernsey) Ltd. 
» Lefevre Sl. Sl Peter Pon. Guernsey Cl 
Guransey TroaL..|12B.7 135.5;-O.B| 1.75 

Hill, Samuel Overseas Fund SA. 

st, rue Notre- Dame. Luxembourg. 

Net - Asset Value _| 1 | - 

at 5epL 30, 1971 -I U.S-3 10.62 | — | — 

Intermarket Fund 1 
56. Booievurd RovaL lAsembounL 
tot’rmaricet Ora 14| D.&S 125.93 W) J8| — 
Further luiannauan u avullanie .j Dealers 
from British and Continental Banking Co.. 
LtiL. 54, New Broad SL. B.C2. 81-5888501 

Intern tL Capital Management Ltd. 

Regency Bouse. Vatottu. Malts 
Ued.Inv.Pd(G*th)[30. Z 3fi.8!-1.0| 1.80 
Med-luv JdL (Ihch22.9 25. 0 | ... J 8.00 


S Yield % 

Jard Ine Fleming & Co. Ltd. 

23. Pedder Street. Hong Kong. 
J&idlneSut’nKdtlHXS 140.92 | | 2.05 

nav Soul 30. Next sub. day Oct 28. 

Jardlae Japan F.|HKfl138.72 | | 1.44 

NAV SePL 30. EdUtV. SU^JS-B ExXPTO. 
Next sub. day Ocl 88. 

Kleinwort Benson Ldn. Agts. 

28. Fencburch Street K.C.8. 01-8U U3L 

t-l 


*Eur!n vest Lux. F] 910 

Gummy Itw. 46.D 49.71 

Do. Aoeum. --14S.3 62.2 

Nntendia Ure-.i6.969 7.6171 
■InterteeSw. F...i60^0 52.4Br-D.10 


2.77 

2.64 

4B1 

3.72 

1.30 


*KB lnlemstT Fd uj.1.40 

"KB Japan Fond. 31 1.42 

'Signet Bermuda. S4.16 +fl.0&[ 1.10 

*Unifooda (G) Dm 24.80 25.64l|+ILfi0i 7.34 
* Prices not allowina tor Inv >. i*reuunui 
For London and Dominion Trust ru.K.) 
see Overseas Development Bank. 

Management International Ltd. 

Bk. or Bermuda Bkta- Hamilton. Bermuda 

A’ch’r A'str’l inlhtj 56.0 50.01 1 2.00 

Fd»/VOcLl2j#2.02 2.13) ...— | 1.31 
Next autocripttan day Ocl 18. 

1.06 
2.26 


A’ob’rUnTtOct. 14164.0 57.0) _... 

Dre Wall SLOCLM $4-85 6.11 

Da ‘B‘ Cult Oct. I 4 J 44 .O 46.0 


1-83 


Next autocripdan day Ocl 8L 

(a) (ft) Manx. Int ManagmL Ltd. 

83, Athol Sl. Dniglaa.* InM. Doqglaa 4856 

Aurt Mineral TsLil7.5 10.61 1 . 

tot. Income* T*L. 44.1 47.0M — ... 6.60 
Manx Mutual Fxk9 39A 41-5 ...... 2.00 

Fan Aurt. Ext—. .|33.7 36.0 I . 


M. & G. Group 

P.O. Bax 10$. Grand Cayman. 

Atlantic x Oct- 12,' 77.0 84.21 1 — 

AusLft GenOrt. I3|69.3 7X-0] I — 

P.O. Bo« 44 . Sl Pwer Pen. Guernsey. 

Island. ,75.6 84.Xadi — 0.3] 2 19 

Aeemn. Units. |B0.1 97.9]— fl.4] 2.19 

Murray Johnstone (lav. Adviser) 

183. Hope SL. Glasgow. CLX 00-251 5521 
Hop*. Street Fundi OSS 11. 16 I 1.50 

Murray Fund 1 0SSB.42 | f 1. 20 

Net Asset values SePL to. 

Negit SJL 

10 a. Boulevard Royal, Luxembours. 

NAV Oct. aim.. | US$6.66 ] | — 

New Court Overseas Fd. Mgt. Ltd. 

P.O. Box S3, Birret Court. Guernsey, CJ. 
NC OveraeaaFd. .152.0 54.7rt] ] — 

Nippon Special Holdings SJk, 

Luxembours. 

Net Ate’LVJSeptll LF4 19.00 | | — 

North American Funds 
Nassau. Bahamas, Geneva. Branch 
. rue du Marche. TeL 26346k. 

S. A. Bank Fund..] $22.53 I I — 

N'-A. tov. Fund-. | 68.10 | ] — 

Overseas Development Bank 
38. Berkeley So-, Loudon, wj. 01 -m sen* 
PondltaUa— 


S9.79 

— D.D4 

_ 

197.25 

-D.7Z 



88-53 ‘XAia'U 

-D.W 

— 

*6.65 

-0.06 

a— 

DM16.50 

-0.16 


S7-96 

-0-06 

— 


Funds of F’daSt'lg 
Fund of Funds. ... 

U.T 

Investor* Fonds... 
Venture Funds.— 


Pacific Seaboard Fund N-V. 
lnmnis MamutemeDi Co.. M.V.. Cnrseau. 
Net asset value OcL 15 SU^.22.42 


S Yield % 

Save & Prosper Distributors LtiL 

P.O. Box 1434. Hamilton. Bermuda. 

Dollar Fund £6.00 9.46, +0.06 — 

Hampstead. '£6.32 6.91 1 — 

itoomtur £4.46 *.8?! — 

S. A P.J J.F. IUSS12.99I4.S0 — 

Sieriinc Fund 154.51 4.93( — 

Prices on Ocl IS. Next dealing Oct. 38. 
t Pnees on Ocl 13- Next dealing Oct ifl. 
J. Henry Schroder Wagg St Co. Ltd. 
120. Chea pride. KOI 01-588 4*6#. 

Amer. Inv. Get. 151 $13.52 l-D.OII 2.31 
ChprideS TO Oa 14 S12.09 H>.Q9i — 
TraCnlpir (AUfiJll] $116.75 | ......| 0.44 

Security & Prosperity FD Dst. S-A. 

P.O. Box 515. Zorich 8037. Switzerland. 

Sepro ..]9.74 10.64| | — 

Prices on Ocl 13. Next n— Huy ocl 28. 

Shamrock Unit Fund Ireland Ltd. 
89-71. Sl Stephen's Green. Dublin 757971 
Shamrock Irotand]66-0 69.0) | 2.88 

Shareholders Excalibur is Cp. SA. 

17. Boulevard Royal. Luxemtaurg. 

NAV open Oct. U | USS9.82 I _....| — 

Singer & Friedlander Ldn. Agent* 

28. Cannon Street. E.C.4 0144K 9645 

Gena (Oa- 16) ....|Ptn*8 17.63 i-6-1« 2.46 
Slater Walker Tst. Mgt. (Bahamas) 
37-45. Tooley SL. S.E1 BMW 3278 
to ternatlon*) Fnd] 465 485 I ....-i — 
Value at OcL 15. Next dealins Ocl 2A 
Slater Walker Tst. Mgt. (Jersey) 

35. Broad St.. Sl Heller, Jersey. 0534 2831 

Growth Investor* 1 152.3 158.3| ,| 1.80 

Next subscription day OcL S3. 

South African In tern tL Fund Ltd, 

P.O. Box 1044, Nassau, Bahama*. 

NAV (Sept. 30).... ( B$ 0.6 199 l | 3^3 

Standard & Poor's Inti. Fds. S^. 

1A rue Aldrinser. L uxemh oanL 
NetA**'tVaiOctl5] USS2B4.00; | — 

Standard Bank CJ. Ltd. 

SL Haller. Jersey 0534 25561. 

Cap'lTrurt Jersey (94. B 96.3; ( — 

Next subscription day OCL 20. 

Stellar Unit Trust Managers Ltd. 
P.O. Bex S3. Douglas. IoU. Douglas 31893. 
Stellar Qrcra+h.... 60.0 63.5i ,| 2.20 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Box HO. Grand Cayman. Cayman Is. 
torget Off-*horre-j84.5 88.0] — 

Price st oa 13. Next sub. day oa. 2SL 

Tokyo Capital Holdings N.V. 

Imimls ManaBemeiu Co. N-V., (uracaou 
nav per aaare Ocl U. susaaono 
Tyndall Managers (Bermuda) LtiL 
P.O. Box 1258. Ba mflm i Bermuda. 


lutematiomd Fdi89.5 93.6; 


Do. Accumulation 
Orersra* Fund .... 


Do. AcoumuiatiOD(S1.34 1.40 


Barmod*. Fund.. J 
Do. Accum uhitliMi 


96.0 100.0 
S1.2B 1.32 


93.0 97.0 

Jl04.B 100.01 

Price, at Ocl 13. Next sub. day Nov. IS. 

UnSoo Bank ot Switzerland 

117, Old Broad Street. E.C.2. 01-588 S88L 

Amcu.Sw.Fr. i66.5067.50i-1.BO; 4.70 

Kuril Sw. Ft. ] 148 60 150.50 -O.BD 4.80 

FonraSw. Ft IM. 00 -5.00 6.00 

Globln vert Sw.Fr.w3.6 184.50 -0Jfl| 2.90 
FBciflQiav.Sw.F.. 82.00 B3.0D, -1.60, 3.60 
Befit Sw. Fr. 1170.00 174.DD;-2.Ml| 5.30 

Utd. States Growth Inv. TsL N.Y« 

P.O. Box 1046, Nassau. Batomaa. 

0-6. Growth lnv.|USS&80 7.12] J. | 2.70 

Wales Unit Inv. Ltd. 

Prices t3 nods la Wales Trait may to 
obtained from Bunk of Nora South Wales. 
01-581 6024. 

Warburg (S. G.) Vlu. Agts. 

30. Gresham Street. E.CJ. 01400 4585, 
Cv.BdJtod Oct. 15] USS8.37 1— D.d2[ — 
Energy toL OoL 15[ US$10.08 H).04 — 
Net asset values. 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


INSURANCE, PROPERTY, BONDS 

* Vieid % 

Abbey Life Assurance Co. Ltd. 

1-3. SL Paul's ChorchyanL B.CA. 248 mi 

Abbey «q: Ora. 15131.5 33.6, | 1.66 

dreAco. Uuts Oct 12 23.5 24.8' , 

Abbey Prop.Oct.S.{lll.fl m.Qrt \ 8.60 

do.Are CuteOcte 96.0 102.0 
drePenUuuOctfl 96.0 102.0i 
SelectivelnvOctl? 55.0 58.0| 

doJeu Cuts Octl 3(47,5 50.5, 

Annuity Assurance Society Ltd. 
Ammity House, Twickenham. 01-882 4388 

Total GrJnvesFd.] 27 | 

Atlantic Assurance Co. Ltd. 

JL Waterloo Place. S.W.L 01-930- 3380 

VluVrtio’TFdU'tej 123.0 | | — 

Pwitiou Fd. UnlW 107.6 | | - 

Canada Life Assurance Company 
>. Charles D Street S.WO. 01-930 8123. 
Growth Pti.Oct. 11 49.8 

Ket’tn’t Fd. 0«.6i 107.7 

Capital Life Assurance 

1. Angel Court. E-C-2, =1-606 7070 

vKej Inv Fd.Oct.13i 181.29 1 .] — 

City of Westminster Assurances 
46. Horseferry Rom. S.WJ. 51-221 4677 

vKrat Unite. ,.168.2 7lJ8| ( 8.10 

vl4n Banks Unite I 28.6 

V Prop Annuity...,] 125.5 

vPropCuits Oct.l 39.9 41.2] | 8.20 

VSpeojttator L'nii* 36.0 37.0^ 

VM' 1 minster Oct, 1)36.1 37.01 | 8.10 

Commercial Union Group 

SL Helen’s, L Uaderrtaft. E.CA OMSl’TSOa 

Vartilc.VnAccUts.! 31.96 1 ] — 

Do. Annuity Ute| 12.80 | | — 

CoruUil insurance Co. Ltd. 

33. CctBhiU. E.C-2. 01-826 6410 

vCaphal sjera.17...' 14 LO | | — 

vG-S-5’pc'iSeptJ7 58.5 | | . — 

Crusader Insurance Co. Ltd. 

vincula Hse.. Tower PL. E.CA 01-626 8031 
Growth PropOcL4:Sl.S 64.1| ...... ) — 

l>o min ion -Lin coin Equity Assur. 
18-34, Uabravera SL. W.Ci n-836 3883 
L’ln G’lyu Sept.17! 179.8 | — 

Eagle Star lusceTMldlaud Assee. 

investment Ati risers; HID Samwl and Co. 
100- Wood StreeL E.CJ. 01-628 8011 

Eagle Cute*. ,48.9 81. 2! I 3.99 

Midland* Cult*. ... [49.9 51,2 „....] 3JB9 


« 5 Yield % 

Ebor Phoenix Assurance 
31-32. King Street E.C-2 61-5H 0883 

Awureil Bd Senu2i 38.0 
Kad'wmt. Sepc^OI 40. 0 

Growth & Sec. Ufe Ass. Soc. Ltd 

United House, WJl. 91-S9 8186 

vGASSoper Fond) 1008.3 j | — 

Guardian RJL 

Boyai Exchange, E.CJL 01-38S T 1 QI 

•Prapmr Bon, la. 1 114.1 117.0] | — 

vPtn-ManFdB. r4X0X.I 106.6| - 

Hambro Life Assurance Umite d 

77. Brook StreeL W L 01-499 9831 

vHambro Bqmty 119.0] 1 — 

vPmperty....» 9B.4 103.BI I — 

vUanafted Cnp. ...; 106.4 112.1| ».>.] — 

•Managed Act ...107.3 113.8] F — 

•Fen. Prop. Cap.. 

•Fen. Prop. Ace..! 

•Fen. Man. Cap.. 

•Pen. Man. Acre. 


102.0 107.4, ....... 

104.1 109.01 .1 - 

10B.9 114.7] j — 

111.0 116jj j - 

Hearts of Oak Benefit Society 
Huston Road. London N.W.l. 01-387 5C0 
BawtaofOak i2S.8 27.4! —_j — 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff Cardiff 42S77 
•to^go Bonds.....] 53.5 56.3 
•Ikteorer Fd....J 40.8 42.9 
imperial Ufe Ass. Co. of Cmada 
imperial Ue fioose. GnOdftntl 712 s 
•OnrnrtbF’d OH 1( 47.9 52.1; — 

In tenia [J. Ufe Ins. Co. (UJK.) Ltd. 
Portland Hse^ Stag Fiacre SWL 01-8S48171 
•Dover BqnhyUt. £11.47 1+0.01 

•Dover P'rnr Ut_. 624.0 

•Dover Acc mUL 03.0 

•Dover fta’n Ut. B4.0 

•Dover As'iiyUL.i 78.0 

Price* at OcL IS. 

Investment Annuity Ufe Assur. 

8, Dcvereux Court, W.03. 353 5887 

Dob tod. Per. FdJ 97.8 I 1 _ 

LtoOlndFwFdAfi 98.8 _ 

Lion Prop Fund.„l 65,1 | j 

Irish Life Assurance Co. Ltd. 

ll, Ftmhwy Square, S.C2. 688 9389 

Prop5iod*ie»Oct.l; 114.1 mini l — 

King & Sharon Ltd. 

52, CornhtQ, B-G3 623 St33 

BcodFood 1 flie.00 )-al8| — 

Next sub. day Ocl 20. 


•Fin'ily B's 1916.. 
» Do. 1977/86..^. 
•Pel F'd Ocl Ux-i 

Property 5epL 30. 


5 Yield % 

Ufe & Equity Assurance 

155, Fencburch Street. E.CA. a-SSS 7883 

6eLInv.FdSept20( 35.5 37.01 ) - 

SeLAzuFd.Sept^O( 53.0 BB.6| ! - 

Ufe Assur. Co. of Pennsylvania 

Plantation Houee. Ftadnrah St , U3SJ. 

01-626 282S 

UCOP Units...... |92B 974] | — 

St and G* Group 

Lee Hse., Loudon Wall, E.CJL 01-686 <332 
•fin'mentOo. 14.] 78.4' 82.71 

Tk a _ lube ^ j 

102.3 
96.3 99.21 
IOb.S 110.6 

Marine & Gen Mutual Ufe Ass. Soc 
1. Sl Swiihta'8 Lane. E.C.4. 61423 8211 
gqnilink (Oct. 11)! 114.8 117-1]— 5-1] — 

Nation Life Insurance Co. Ltd. 

Nation Hse., Tedd tartan, Mdx. 81-977 S8U 
•Nation Prp.Bd*.)fil.l6B l.lffll „^.. 

•Capital Uaia, 198.7 103.8] 

Property Annuity: 65.2 | 

Noble Lowndes Annuities Ltd. 
NLA Twr„ AddacamlM) Rtu Cray. 6864SS5 
HlUAumielPryUill08.4 113.0] 1 - 

Norwich Union insurance Group 

P-0. Box r Norwich. NOR 8SA 

N’w'hUmteOcLlBl 108.7 | — l.T| — 

Old Broad SL Secs. Assur. Ltd. 

38, King street, London. E.CL2. 01-6M8X92 

• Uar . tov .Pcy . B4] 106.8 \ 1 — 

Prop. Equity St Life Asset. Co. 

119, Crawford Sl, W2H 2AS. 01-486 0897 
•KMSllk Prop Bdt{ 115.7 | \ — 

Property Growth Assur. Co. Ltd. 

73, Brock Street WJ. 01-539 -on 


•AIlNlP G UrBds] 
•Pro.GtiiJlLg.Bda 


Pra ty G i L b ImAnn. 
•Pro'tyGr'tiiBd*. 


111.5 115.01 I — 

809.6 510.5j - 


100-0 - 

130.5 153 . 5 ] _ 

Prudential Pensions Umited 

Hrtwni Bare, &C1N SNH. (tt-UU 8223 

.. ^ Pd.oeptJ6lC75.Bl 14.24 

FixedlncerSapLl5|£13.B2 IDAS 

/.Fd.5epU6(£3^9 10.30 

Reliance Mutual 

Tunbridge Wells. Kent 0885 22271 

^BalianoaProp^Bdal 1D&4 J | — 


c ^ ^ § Yield % 

Save and Prosper Group 

4, Gl Sl Helen's. London. E.CA SBfl 1717 

WUinlboodi <25.4 24.81 1 — 

V**Propty Fund*. <96.9 I02.o! + O^| — 

■ Price on Oct. 14 Next aeahng Oct. 2L 
** Price on Oct. IS. Next dealing Nov. IS. 

Scot Widows’ Pud. & Life AsreSoe. 
u. Sl Andrew 5a- Edinburgh rare zYD 
Vlnr’alrnyOctl 1 2 18.2 22Z&\ — ' 

Standard Life Assurance Co. 

3, Ceorge StreeL Edinburgh gwa m 
Unit KadovfOcT.12' 95,5 ) 

Target Ufe Assurance Co. Ltd. 

ChUiem House, Oxford Rd., Aylesbury S841 

Prop Bond Ancuin'i 104.0 1 ] — 

Prop. Bond Invrei j 101.0 | | — 

Trident Investors Ufe Assurance 

lfi, America Square. E-C-3. 01-4SS 45U 

TridoB'B'** Oet.l4|137J) 144J1| — 

Tyndall . 

18 . Canynge ftaafl, Bristol. On 3220 

•Bond Fund Oct. 131 115JI _ 

•Bqultj-Pd.Oci.13i 136.4 — ^ 

•Peragn'IPanOa ll 75.0 — U 

VProp.Fd. beptJS 106.4 _ 

•J-way Fd.Oet.l3| 116.0 ...„ — 

Welfare Insurance Company Ltd. 

35-57. Cannon Strutt. E.C.4. oi-flSfl 0781 


ilon+y Maker Fd. 


1 104.9 


106.8 


106.7 


NOTES 


i Field allows for all buying expats**, 
a Offered prices metad* gg 
b To-day's price, c Field based on offer 
Price, d Estimated, o To-day'* iwin i; 
price. h Distribution free of u JL 
uxes. p*** Pence except where otbenrisu 
indicared. n Offered pries iagudes aU 
grprasw; if bought through manager*, 
t ESCludlng soenrities profit* pnymaoe. 
a Previous day's pries, x Offered gdea 
ine) trios an expense* except agent's com* 
mission. { Stasia premtam nm iy » 
bonds. ♦ Share spirt. 9 Net ot tax 
on capital gains. • Not unhedged by 
the Board of Trade. - g Guernsey ylafcL 
& NCR available: «»+■«« rmm rum. 

piftia.- 
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BRITISH FUNDS. ETC (983) 


The Financial Times Tuesday October 19 Wi '•* 


6 1 : 0 : Anns. 2B® 7S 
K British Transport Slk. 196S-73 97* 

>\n ».<; 

3pc Britr»tl Transport 197B-M 63ij »u 

4pe British Transport 1972-77 91 ” 1*9 
UuO 2 l-'s =■* 2 in 
2 *pc Com- 5tk. 29S® ■■ i* * 

4pc Cons. Ln. 47* is 7 *, 

3*pc Conversion Ln. 41 *© A 1 I© *ie 
5 ;*ec Conversion Stic. 1974 (Reg.) 9&'»0 
1 m. "» '*16 9 1» 

fine Conversion 1972 (Reg.i loo*® uj: 

Soc Exchequer Ln. 1 976-78 93 'hO ’is® 
* 11 . >■■>: ■; I* V 1 * 1 ; 

6:*pe EKcheouer Ln 1972 10lf«? * 

6 toc Exchequer S«k. iMfi 101 "a: * 
E'40C Exchequer 1973 102J<n t, is 
4 oc Funding Ln. 1960-90 97*0 
S'-iPC Funding Ln. 1978-80 93*® VP 4* 
*t 3> i*» * i'»: ',: _ 

5',PC Funding Ln. 19B7-91 79* * U Ms 

6 dc Funding Ln. 1993 78»urf® -i 9k 
81 ; U •’* 1 * 1 * '.a 

6 '.-pc Funding Ln. 1985-B7 OB' in® S® * 
i««:t *, 1 . 'm 8 ®in! ■< 

3 hoc Funding Stk. 1999-2004 iRcg.i 
51 "ip 

5l:rc Fund.ng 19B2-B4 B9-"]i® 90 l« B9'i 

f- ■■.» 1 *i% ■« 90 'n,: 

2 DC Savings Bds. 1965-75 iHefl.l 92 ’J : © 

>'«: ,u «.- * > «?« 

6*pc Treasury Ln. 1976 101 «s ?i* ' 1 : 1 

iia if '1 

6'iDC Treasury Ln. 1995-98 BlI-'iaD Is ’* 
'« ’in « 

B'jpc Treasury Ln. 19BT-90 98*,S0 ' 1 ® 
»» ( 9 S \ H »» 91 8\i »i* 9H 01; U|„ 

B :DC Treasury Ln. 19B0-B2 107 H >* ’.a 
*■ l« 7 

Shoe Treasury Ln. 1984-86 105*0 * la 

B'ipc Treasury Ln. 1997 102 >Im “in 

Blase Treasury Ln. 1997A 103*© in * 

9dc Treasury Ln. 1994 103< : 1 , > 1 * Ms 
V !.n >1 

9 PC Treasury Ln. 1992-96 104W is ’itp 
4 3iV. 

2i.-BC Treasury Stk (Reg.i 29V9 9 
Ik Treasure 350 4*, 5 4 * 

3i-oc Treasury 1977-60 iRn.i B4*® «i-B 
'*l«® 'a® % “■ 5 l» 4 I'm ‘aJ 4>« IS! 

3<:9C Treasury 1979-81 . Reg.i 82 'in® 

Vt® M|- V Si S SUM 3'< Ha 1U 
2 1 "w 3*m: 2*m 

Soc Treasury 1936-89 .Rcg-l 74N % >i 
1*S '<- '« i;! Nr 

Shoe Treasury 1973 [Rcg.a 991 * 1 * 100 

Sh'pc Treasury 1974 1 RPO .1 99U«r 
5 hoc Treasure 2 OUR- 12 . Reg.i 68 'a® >V«a> 
Hu.: Is 7% 8**.. B * 'a 
fine Treasury 1975 lRca.1 99'f|* 

6‘ioc Treasury 1974 iReg.l 102=.*u® V 

4 pc Victory Bds i£SO. £100. £200. £500. 

£1.000 £5.000' 97':® is 
Shoe _War j Ln „ 42^ * V V <■ •>,* i, 

Brit". Electricity "sprStk. 1968-73 97V "in 
*ir. SPtStk. 1974-77 91 »<• * 1 906 
11 .* 3':PCSlk. 841-0 'iu» V iti* a,* 

1- '» 'ir. '• la. 4<aPC5t- 89*1* Is 9 lj 
Bnt. Gas 3ocStfc. 53 ’«® '* 4 31a 41,. 4pc 
Slk. 99',* V 

Guar. 2 '-pcsitc. I Irish Land Act. T903I 

97 V 

Guar. 4i;0CBdS. <N. Ireland Land ACtl 606 
N Ireland 6PCExa»cquer Stk. 81 >a. 7oc 
Stk 75 6 

CORPN. & COUNTS’ — U.K. (175) 

FREE OF STAMP DUTY 


BREWERIES & DISTILLS. (314) 
Allied asm Hi® 10 1 2 * l Hi 10 *, 
Do. Did. 10B® 6 S Si. GpcDfa. Si V. 
7UDCO&. 87 

A mils. DIStillad (1 Opl 42 1 h 
Aylesbury <25p) 152 5 B 
Bass Chamngton (35 pi 124 St 3»i S- 
4 PC Pi 47® 6 ': 7. 7PCP1. 81. HapeDb. 
1977-73 72li. DA 1987-92 « 8 'j 9. 
SlaPCOb. 1977-79 1001®. Do. 1987-92 
964a I-. 4i;pcLn. 55V 7JapCLl1. 90 lj U 
Baas Charrmgton Browcrt 7 VpcLii. 85® W 

BdddlngtOna (25 p) Til® 9 
Border i25oi BB® 

Buckleys (ZSp) 61 

B Ulmer i250j 950 4 G 

Cimcron I25pi 159 6 

City London Dfd. (25pi 112 ® ISh 12 

Clark iM 1 i25pi 92® 3 

Courage ITSpI ad 1150 14 15 IB. BocPb. 

. 84 la. 7MD&. 84 > 4 . 6 J»DCLn. 73lj. 

. S'.-pcLn, 158. lOhPCLn. 114 
Darenportl <25pi 148: 

Distillers <50oi 14B'.< 50': 50 49 Bijt 9h. 
ShpcLn. 58'rfi 6 J*. 7'apcLn. xd 04V >1 
4 61;: la. IQliPCLn. 114 la. DO. £B5 
Pd. 48l] 9 la 

Fuller Smith Turner 6 dcPT. 64 ij® 

Grecnall Whiocv i25m 163# 5 4. B'nic 

Ln. 78® 

Greene Kina 5450 6® 2® 1 
Guinness <Z5 d] 173® 3 2 70: 1 4. 7Vpc 
Ln. B£t 7t. lOpcLn £25 Pd, 33v® la 
Highland (20pl 1880 9® 700 
Home SlaPcPf. 83<:« 

Hull f25pa 164 

Intnl. □ is tillers Vintners I25p) 82 3 1 
Invergorden i25nl 24Mp 6 
Long John fSOpi 72 S 
hrgrston Thompson Evorshad SpcUnvLn. 

67':. 7ncUos.Ln. 74U 
Morlard 256: 

Scottish Newcastle Breweries fZOo) 91 is® 
2 1 1 901;. 4 lapel SIM t Db. 56 1. 6 Upc 

IKMI.DA 8314 ®. 64apcl stMt.Db. B2 
South African Breweries (R0.20 1 69'.- 9 
South African Dlsrs. and Wines 155® 80 
Teacher {Distillers] I50ni 2450 
Tollemache’s Cabbold i&OP) 131® 30 2 
Tom, tin D'sts f25ni 100 ® 13 2 
Truman Hindu rv suxton 7UPcDb. 83>x 
Vaux Assocd. 3580 8 

Watney Mann C2501 1421-0 40 Z'- Hr 2 1. 
4'aPCZndPf. 56. B'idcDD. BO 4>. lO'spc 
Ob. 1 145i 

Webster 1 Sa mush sons (50pi 325 
Whitbread A flSpl 84 2<r. 4lapcDb. 630. 
4'-pcDb. 1999-2004 55'>0. 6pcOb. 

631-0 7pcDb. BST, 7iaPCDb. 92 la. 

7 laPCUns.Ln, 1995-99 fll '». lO'jpeUns. 
Ln. 114i: 151 - 

Whltbread Inv ZSBO 70 66 4 5 

CANALS & DOCKS (4) 

Bailey fC. H.i i5pi 4 
Fetlasrowe Dock Rly 22 
Manchester Ship Canal SpcPf. 59 


STOCK EXCHANGE 
from the Official List 


DEALINGS 

for Oct. 18 


Mo&day, October 18 13,447 

Friday. October 15 12.772 


Thursday, October 14 . 
Wednesday, October 13 


12,804 

12204 


Tuesday, October 12 11483 

Monday, October 11 13,002 


The list below gives the prices at which bargains done 
yesterday by members of the Loudon Stock Exchange were 
recorded In the Stock Exchange Dally Official List Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded In the Official List up to 2.15 pjn. 
only, but later transactions can be included in the following 
day's Official List No indication is available as to whether a 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, 
and only one bargain in any one security at any one price Is 
recorded. 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock Exchange 
securities are quoted in pounds and fractions of pounds or in 


new pence and fractions of new pence. 

PVrtSif.S 8 ” ith « Between non-members. * Bargains done previous day. I Bargains done with members of a recognised Stock 

IK™: SEES. ” S A.— Australian: SB-SBahantian; *C-SCanadlan: SHK-GHoos Kang; W-WaXS: SMa- 

S m aiayan. SMc-SMMdcan; SNZ-4New Zealand: SS-SSuvuporei SUS— SUoted States: SWJ-4West Indian 


COMMERCIAL, INDUST. (7,329) 
A— B 

A.AJH. IXSPI 137'; 

A.D. Intcrntl. (25o) B7 
A.P.V. HldOS. (50t»i 2300 30 
A R.V. Hld B =. I25PI 441.'® 

A.V.P. Industries <40P> 1 SI I- 49 SO 
A.W. i Securities) (TOpi 62'- 1 2 is 
Ajronson Oros. I25PI 3120 130 150 
Abcrcom Invests. fR0.30i 1840 
Aberdare Hldgs. <25 p' 14 ' 4 ® 14 13: 
Aberdeen Construction Go <25p| 105*1 5 
Ahern Services UOol xd fi9:o -V:® 70 2 
69 76 


London County 2 >:oc 28’,. Sispc 9 S 'i* j Abrasives Intcrntl. tlOo) 36': 


. . 6. 5pc 77 •, '-. 5 '.-PC 1977-31 

84*, <. Do 1962-B4 SIS. Uo 1985-87 
77V 8V 7'a. 6pc 1975-78 92V 3 V. 
Do. 1 976-79 901a 4i. bpc 1972 100'ia 
V 6 1 , pc 100 1 ,:® 1 « ■>* 100 . Dp. 1966- 
1990 36: ’* 

Con Of London 5>,Dc Bfi': 6',nc 100V V. 
6i;K 1975-76 94.‘ a . Do. 1980-62 91 V. 
9':0C 107 V 

Greater Lcndsn fi' ; ac 97': 6\pe 1976 
90 6':DC 1990-92 65 b® 4V 7Upc 
101 V® it V I. 9 <:pc 107*, 4a 
Ayr Count* Council 6'w 92 
Belfast G':pc 7*, 

B'nam Con. Soc 93 >, V. Soc 96>-e. BVoc 
100 7 'rtC 99V 3 PC lf.p.1 TOT lift. Hoc 
1979-81 ind.1 120 11V 12>* 11V 9 14X 
1 0# ": 

Brighton 2Vpc 64 3<* 6i;pc 920 
Bristol Coi. 3':PC 92 "i* V. 50C 97':, 
5 ? i0c 93 V 6-,-pc T 971-72 100': **,». 6':0C 
970 l,® 6*4® 7 U. 7 pc 99V. 7 >,pc lodv. 
said i 11 '< 

Comdnn Con. 5 I;dc 92 V 9oc 104 V 
CardiB 7 DC 92 a. 7Vi0c (£10 od.) 12'i^ 
I1I| 

Cravdon B’jPC 90*, 

Derby 2:-oc 87 

D-:rby 6*4SC 99V 

Essex 3<;DC 97 1,® * 1 *. 51,01 961- 5: :BC 

CIojbok 91jPC 1101; 

Grcnwicii 6', pc 95*48 5 
Hastings 2<;oc S7>- 
He*~an Soc U9 1 , E'jdc 96V 
Her^or<Mhire S'jpc 86 U. 5L*DC 82t«. 

6>oc I97S-77 97': Do. 196S-B7 B8>, 
Hull 2 i;nc 1970-75 87', 

Ipswich 2':DC 2~<: 

Kent 6 >:pc 96. 9'«PC 106 SV 

Leeds 7 ;pc 101 >, 

Liverpool 3':oc 39';. Do. 1968-78 80. 

70C 98':. 9', DC 1 081; 

Manchester Soc 33 
Middlesex 5UPC 84 V 1 . 
Newcastle-upon-Tyne 2 >:pc 86 V. 5':pc 
39 ,. 6 DC 951:0 

Newham 6'iPC 99's 
Norfolk Si-pc 99', 

Northampton Hoc >.f.n.» 101 i-® 2', 
Northumberland 7nr 94 1 , 

Naicngham 6 ', pc 95': Sue 100V 

Oxford Ti.pt 99 

Southampton 6 Be 1973 99V I-. 7VDC 101 

Southwark G’-fpc B6V 

Surrey 6pc 88':. 6',PC 99'aO 

S wansea E'jpc 99 
falsall 3 '-pc B4V 
Warwickshire Bvoq 96 
Westminster iCity' 7 Vac 100'; 

SHORT-DATED BONDS 
FREE OF STAMP DUTY 
6J.DC Bds Rev. '24 5721 £100.914® 

£100.904® 

PUBLIC BOARDS. ETC— UK. (29) 

FREE OF STAMP DUTY 
Great Ouse Water 5*>PC 67 >3 
Met t Water Bd. SpcA 40 3pc8 40® 

Apr cultural Mort Cpn. S'.-oc 1980-B5 
T 6..-0 6 '.DC 75 7 '.pc 1981-84 961-0 

•V 6 Do. 1991-93 9JV. 9oc 104'.* 
4. Do £'0 Pd.> Id'-O 14. 9Voc 
106-.-O 9 .-PC T 963-86 1081, 

SUBJECT TO STAMP DUTY 
Civile Pen Auth. 4pc 24 
Agricultural Mori Can 4*-ncDb. 1977-82 
65': See 67 :® B»: 

Commonwealth Dev. Fin. 7'«pcDb. 78® 

COWIOMVEALTII CO\T. AND 
PROVINCIAL SECLTUTIES (75) 

REG: 

Austral . 

3 PC 
S’ 


Acrow (Engineers) Non-V. A (25p> 2090 
6 New Non-V. A 204® 

Ada 'HalHaxt tSo> 7': >, V 
Adams Butter flOo) 21': 3 
Adeoton (20pl 99':0 101 's 2 V. 8 >:pc 
Ln. 108 

Advance Elecs. i25p> 136 
Advance Laundries (lOpl xd 27 
AdwCSt Gp. *25pi 192® 89® 90 
AerlaJItr (25pi 102 >: 3 V 1 2 

Aeronautical Gen. Instruments (25 p 1 38 
Agar Cross 7pcPfd t 29 
Alrflx Industries ( 20 pi 76 3 4. Noo-V. 
( 20 oi 66:0 9 70 69'a 8 ': B 7 
Albright Wilson i25pi 26V® U® Si : 
fi 5 *4 6 U 

Alexanders Hldgs. (Spi 13>- 
Alfa-Laval Aktlebolag B (Kr.TOO) £17', 
Allen (Edgar! 391 

Allen 'W. G.i Sons iTIpton) (250) B69 

Alliance Alders Paper Pckg. Cl Opt 21 ij 
Allied Colloids Mtg. (IOpi 122 V 31 
Allied Insulators i25o> 19': 

Allied Invests. tSo* 32': 2 
Allied Polymer Go. ( 2 Soi 84 l* 

Allied Suppliers tSOoi 255 8 3t It 6 . Goc 
Ln. 73*. 6 VpcLn. 770 
Alwvn Hldgs (25ol 43 
Amalgmld. Power Eng'g (25p) SI 
Amalqmw. Transport Services tSoi >s V 
' 'is V 

Amarl i25ol 890 93>- 2 4 5 1 «'j 6 3 
Amoy Go. (25o> 111® 9 ': B 10. 6 >:DC 

Pf. 670 

Anchor Chemical (25ei 75 6 
Anderson Mavar 97 4 
And'-rtan-Forca Industs. (25o) 920 2 
Anglo- Swiss Hldgs. r25p) 3BO 8 
Anglo Thai [25pi 156 4 3. 7pcPf. 66 
Annheid Hldgs. (So) IBM V 17V 
Anplevard Go i25pi xd 92® 1 
Aouascutum fSpi 30>:O 2 1 
Arbiter Weston <25 di 75® 8 S>: 5 
Arcocleetrie (Hldgs.i A Non-vtg. f5p) 6 >i 
Arenson (A.l iXIdgs.l (TOP' 880 
Armitage Shanks Gp. ( 2 Sp) 117® 21 2. 
SizBcLn. 125®. lOpcLn. 86 1® 

Armstrong Ecu lament nop) 97i.- 8 V 9 7 
Army Navy iSOpl 21® 21.® 2 20 
Ashe Chemical tSo) 42': 

Assoc. Biscuit MnftrS. 3499. A 330 
4l;0cPf. 49>p». 7pc2ndPf 66 
Alloc Book Publishers 4T3 
ASSOC. Brit. Eng. t 12 ';pl B 
Assoc. British Foods i5di 66 h SV 6 . 
7!,pcDb 84':®. 51,-pcLn. rsopl 31 1;. 

7':DCLn. 1987-2002 (SOp) 41. 7>:PCLn. 
1994-2002 197® 6 ® 

Assoc. Brit. Ma liters (25o) 1070 8 9 6 
7i- 7 6 *:t 8 'j 

Assoc Dairies nsot 332 1 so 
Assoc. Elec Industs. SocDb. 80 79i|. 
6 *,PcDb. 81 *,® 2 

Assoc Eng. ISSpi 81 V BO'^ 7'jDCLn. 90 
89 

Assoc Fisheries f 2 So) 5BI- 9 6 Voc 
Ln. 76. 7 VncLn. 78 

Assoc. Food Hldgs. CSpl 95 
Assoc. Leisure tSni 9:® 9® 9 01: V 9': «,. 
7i;ecLn. 1989-94 35 

Astoc. Manganese Mines S-A (RQ.50) 
300 

Assoc. Newspaoers Gp. USPl 1400 40 1 
Assoc. Paper Mills (25ol 2D® 1 
Assoc. Portland Cement Mnttrs. 369:® 71 
2 «: 70 69. 7ocDb. 85> fc 9pcDb. 

103k:®. 10'iOCDb xd 111 <l 


British Anxam Engng. (5p) 39<i® 4 ® 
British Canadian Inv. (Z5p) 215 10 

Benzol Carbonising dOo) 53>i® 2® 

British Car Auction Group (lOp) B3>^ 6 : : 

British ‘cotton Wool Dyers Assoc (25p> 
25L:® S', 8 

British Electronic Controls II Op) 10 VO ■:« 
British Enkalon (25 oi 75 ':® 5 ': 4'; 6ki 4 
British Home Stores I25p> 254® 6® 2 50 
3.1 4. SVpeMt.Db. 70':. 7UpcMt.Db- 
884, 

Briash Industrial Hldgs. ( 10 p> 27® 

Brlbsfa insul. CmiendePs Cables (SOpi i860 
70 5 4 6 s: 7. 6 '»cDb. B3M) 4. 7 pc 

Db. S4V i,. 6 ';pcUns.Ln. 112 : 14':. 

? >4PcOta. 91J, 

British Levland Mo-.or Caron. (2Sni 49'-:® 
8',^ 9';® s:« 91, 50 V 49'a -<< 9 SO* 
4BV 6pcUns.Ln. 82 V 2. 7'ucuns- 

Ln. 7f;« 7 6* >lJ. 8pcUl)l.Ln. 82* l';S 
British Match Corpn. 178 3t 4 6. S'jpc 
Pf. &1Q) 

British Mohair Spinners CZ5p1 29* 30 29 
British Oxygen (25p> 64 3 * 2* 3: It 
3'<pcDb. 74. 


S'jpC 


4*. 5',PcDb. 74. 6 >^cDb. 82 U. 

Tonnage Db. t990 98 U 
British Printing Corpti. (25p> 30 * 1. EpC 
8 Pf. 37. 7*pcPf. 46. 7DCDb. 68 ). 8 pC 
Db. 81. 8 'jpcUns.Ui. 67 7t 
British Relay Wireless and Television (25p) 
41* 46'; 4'; 6 4 5 * 

British Ropes iZ5p> 103* 6 5 4 
British Shoe Corp". 6 ':pePt. 72 1®. 3*oC 
2ndPf. 63*. TpcUns.Ln. 81 V 
British Sidac (SOpi 35 
British Steel Constructions (Birmingham) 
(2 Sp) 8*0 10 ® 9 8 U. 8 *pcUns-Db. 
1981-86 45 3 

British Sugar Corpn. 3550 8 

Brit Tobacco (Aust.i (5A1) 990 101 . 

Brit. Tools Pressings i25pl 14* 

Brit. Trimmings (Hldgs.) (25o> 41* 

Brit. VIM (25p) 255® 

Brittains (25p1 281.-0 8 

Brit ion (G. B.t Sons (Hldgs.) (Z5p) 25® 
4 5 

Brockhouse (J.i 228 
Brocks Group (lOpj 179® 9 * 80 
Brook Street Bureau of Mayfair (lOg) xd 
153 465 

Brooke Bond Liebig B (25p> 810 79* 
ao* 80. 7pcUnsXn. xd 122*. 7*pc 
Uns-Ln. SB':t 

Brooke Tool Eng. (HldOS.l (25ol IB 
Brotherhood (Peter) (50pi 96® 90® 
Brawn Brother Albany (20o) 191 2 90. 

B'lPcUns.Ln. 192® 7 5 
Brown (John) 166 5 4 7 
Brunnlng Gtouo <25pt 103® 

Bryant Hldgs. (25p) 57® 6 ® 5® 9 7* 
8 7 60 56* 

Bulgln (A. F.) (SO' xd 33*. A Non-Vtg. 
(5PI xd 34* 

Bunzl Pulp Paper <25 P) B9<:® B 
Burgess Prods. (Hldgs.) ( 2 Spi 96 
Burnholme F order (lOpl 25* 4 3* 
Burns- Anderson Cl DPI 43 
Burrell l5pi 13 12 Jj * U 12 13U 
Burton Group A Non-Vtg. (SOor 216 IS 
14. Warrants to Sub. lor 1 A Non-Vta- 
Qra. 98 9. 6 'jPClStOb. 79V®. 7 PC 

Uns-Ln. 81 V 2 
Bury Masco iHldss.i (25pi 56 
Business Computers (lOpl 4a 3B 
Butiin's (5p> 17* 17 * *: 16*. 6 pcPf. 

56. 6 *PCl«Db. 76* 

Butterfield- Harvey (25pl 34. 5*pePf. 49* 
Butterley Engg. Industs. Cl Op' 93* 4 3 
2*. lOpcUns-Ln. 114 
Bydand (25p) 30® 3 


G— D 


Assoc. Sprayers ilOp) 58 
Assoc. Television Corp. < 


25p) 1851]® 2 3 


Atklm Bros. S*DCPf. 44 *0 5® 
Atlas Slone '25oi 161 2 
Audio Fidelity iIOpi 75* 6* 
Ault Wlborg (250) 43* 


:G15TERED and inscribed stocks 

.strala .Cpwlth ' 2':oc S 7V® * *.USSS-4l! 51 

P* 1 _Zr-_ 7 ' * . 4 ',PC , v 3. I Aur.smnt v* PrnHnrK Tl.k 


Do. 


GpC 


1 977 -EP 90'-. Dp. 1975 9BVt I,. 
19E1-S.1 90* 0 7 pc 95'- * 4'» 
8 "b: 0 ""> 6 pr 95 

Iasi Africa M.nh Comm iRIvs. Hrbs.) 5 ‘jpc 
74* «P?s( Tele. Comms.i 7d’,s5 

Nrv. Zeal snd lor »1V 2* 1 *.. 4pc B3* 
4 '.os H7V. 5*r*c 99 7'.. Coe 1972 
99 •„ On 197b-Tf. 95’.. t’.pc 1Q2> 1 |.,® 
• 7' pc IT. ': 7*pc 97 

N orr.j Tst 69':® 

K.-r'hi-rn PhOdesia 5 pc 67 in®. 6pc 1978- 
1951 723 

N, i-sltr-d «.(*t 66*7* 

Vbuthrm phtdesu ^ -:PC GO SB 7. 

67 

T'MHry.li 4 '.PC 99', 

N.gerisn Perfs Attn, GprLn 69* 

COMMON W^V.TII CORPN. 
STOCKS (3) 

Sau!h A‘t ;.i iRi'D • 9 ’-pl Qfii.ig 
53Ulh A'r •lln«'n. S'-pt 96*0 * 

FORF1HN STKS.. r.DS.. ETC. <G) 
COUPONS PAYABLE IN LONDON 
C fc .r.-i e-s ?ot' Ln 1*1)0 T— p 

C" WW Gem In ) 9 i 3 .Lond isi i 2 
Ce C - P<*v l - 

G-rr» An. Pi-h' • Wl, L" lAsut. with 
Ac: -PI Cm I i ■ 

1-r -I3rp i Rrp .'I' 9'ipc 13', 

U'.uua* J .-rcllrt'. 'Ais Bds i 50 

I'.K. AN" COMMONWEALTH 
RAILWAYS (9) 

Ca'afl-an P„'h; .Pe, Mk-j Njnic, .4C25i 
O’? 4p-P* |.f.® 9 4p- Db 43V 

c 'ipcDb 4R 52 

H'li't P:tt Ynhnr C''m np 4 55® 

FOREIGN RAILWAYS (3) 

7. " r. 1 ■ 5a. IP Lull -rn 4' PiCi's L'l'P 

HANKS & DISCOUNT COS. (394) 

AUrn H,nr. 6ns 1.90® 3:® 

A".re I'rsh 84") ^ 'jJ.ic* 

Ajlttn'-a Nrv rr.iland Dig 273 6B 70 

8, -, l-rla-n 39o 5 405 

MenCiMi .Rrc ML 3 Names' 'SC2> 

!!.'••>) a' vrtWd iGosemeri oiti 
Pa-i'-.S P :n DCP Ola® IOC' 2h® P, 4 
6»ri««i BJnt 1 '.n:g no 00 2 55 B O 4 
I-.'-: P-aerL" 9‘® (• ', 7 , 

*1 MS fin' Cr" »ime »25 d> IOI 
P-.'»s Sh.fllry H:j— 525® 

P.-M"" Gr ,2Tp. 97'. 

Car-jia.an lmrn.-r.jl Bk Com merer |1C2) 

£1! 75® 

trfl .11 H'mi - 20 p> P5 
C- tr H rt;s 6)5 20 

C : r-ml Bj-.L C* Australia 'Lon reg ' iSAII 
107 

Da'-lpn Barton Securities i50pi 426® B® 
45 4= 5P 

r. rs: I'mBj'r Trust IIOpi J9J 40 2 
G.-ita'd Nat-pfal Dsteunl £11 VI® 11 
G. 'rrt Bros D'MOiinl 313ri 13® ID 

G j.rrcis Mahon HidfS >25p) 111® 9 IQ 

1 3 

Himbr;i Shi i25p) 375 2 70 3 B. A 
(jl - Teel" 13GC Tot L n 82 
H- : SjhiltI Gp i?5P) 1 17 4 3 1 
Hr— nfcT-ig Sharqha, Bk. iLon reg. I 

■ IHKC5. £1 S‘ ,.® n », 

Je**Cl Tev.nbr.’ 479 
,'cscph 'L.- Hldgi 270 
netwr uilmann H'ajs 57a 67 60 
K ng Vurm S6D® 40 
h .*#*rn wori Ben'on Lonsdale (25p) 132 28 
SC 

L*;vd« Poll) Intnl Dh 335® 42 37 
L'P*:s B V 565® 3:0 4:® 5 ;® 1:0 6 4 BO 

2 :■«: 9 b) 

:er-b.w-d BanL'ng 5ar2ndPf 57*0 
leYCB Ceui;-- 5e:ur t.cs I25P1 IDS® E 
W-iCu'v Secur'ties >25o> 178 
M- = U"tl 8» 506 9 13 5 2 
M.nsler Assets '2Eol 71 ■: 70’, 2 
M-itanu Trust '25P' *04 200 
Si- oral Camrnl Bnk Gp »2Spi 141 38 9 
43 

S'.’iiisai Cr.ndla,* Hltlnj 375 
Njt.?nji Bk of Ausiraliasia iLon. reg.i 
HAl) 1J4 

ffa- a"a' We’tminsfnr El.. 560 4 2 6 5-1 
AS i: 56 B 5 Warrants 83 4* 5*. 
7p,-Pl. H2'-; 3 2* 8'iucLn 1Q2® 2 1 ■; 
<5.— Ln 105 6 5'- 

Rsval Bk. cl Canada -3C2i £12.90® 12.99 
S<h*:dcrs 625 

s. a-ei Walker V— ur>»'ri 'Zho! SOS 3 4 6 

Warr«p» 142^0 40*0 2 S’iBCPf. 

G> ■.:• hh '•■-...Ln I*»:i iwlth SU- r< * 

V 'C 18 IT*. S*:ocLn. 1991-96 
92 . 1 . 

Sm.-i 51 Auovn l2So> 173 

9*anr«rd Chs-trred P.l-J O' 30R in 7 12 

Trr?-!' D 3 T..ncn Bk rvc:i £11900 
tv,- Bt-j - 1 4J**'- Hns’' 60 52 50 
W-nc-utt 'XCDI Ur® 17 


C.8.R. Jersey (Hldgs.) (10p) 339 3 

C.C.L. bvstenu iIOp) 39* 9 

Cadbury Schweppes <25p) xd 86 S * 6* 

Carry ns (SOpi 142 1 

Caister Group (IOpi 42 

Cakebread Robey A (10oi S3 

Campari llOol 174® 30 

Cam rex (Hldgs.i (20o) 212* 

Canning Town Glass Wta. i25p) SB 7* 
Capper- Neill (10p< S2 >ztD 2® 2 * 

Ca p seals (5 d'i 19* 20 

Caravans Intnl. (20m S3 2 

Carbon Electric HMgs. (5 di 30® 2 29. 

7 >:PCCnv. Uns-Ln. BOO 
Card Clothing Belting (2501 34* 4 
Carlton tndx. (2Spi 118® 

Caroni 6PcPf. xd 22® 

Carpets Intnl. (50p) xd 129 * 31 2 *. 

8*pcUns-Ln. 78*:® 

a rr (Johm (Doncaster! (25pi 58® 
rreras £t2‘aM 3**® 5 4* * 3* 4* 
S'z 

Carrington VWdla (25p) xd 35*® 6 7 6* 
7* * 6* 

Cash more (Johni (25 01 181 

Cattle's (Hldgs.) (IOpi 63® BO* 60 2. 

9peCnv.Uns.Ln. 165 I 
Cavenham (2 Sp) 147 B. New Ord. 145 E 
7. 6*pc1KPf. 65. 1 1 ocUns-Ln. 105 * 

*:. lOPcPlly.Cnv.Uns.Ln. 126*® * 5 : S 
Celestion Inds. <5 pi 1 2® 12 
Central Msnuftg. Trading Go. (IOpi 60* 1 
Central Wagon (2501 21 3* 3 2*. 7*0C 

Cnv. Uns-Ln. 74*® 

Century Secs. (IDol 15 
Chalmers (E.i Hldgs. riOpi 16 
Chamberlain Gro. (25 pi 62 
Chamberlain Phipps (IOpi 49 B 
Channel Tunnel Inv. (20p< 62 
Charles (David) MOP) 75*® 5 6 
Chamngton Gardner Locket f25pi 64* 

Chloride Electrical Storage (25 di 13d 7 9 
40. 7*ncCnv.Uns.Ln. 136® 7 a 
Chrysler UM. Kingdom A (20D1 20® 20 
19*, 18*. 5*ocPf. 42*. 7 pcPI. 54*0 
Chubb '2001 114 13 15 111. New Ord. 
ITS 13 12 14 

Circle Securities (25m 70® 

Clro (Hldgs.i (501 15*® 

Clark Fenn [Hldgs .1 (25oi 660 
Clarke Chapman John Thompson (ZSP) 7B 
7', 7 8* a.BocUns.Ln. 70 


BBA 12501 124* 

BHO Enalneeri '50pi 172 70 

BPB Inds. l50nl 1 B4®. 7 VDCLn. 1 28*® [ Clark# (Clement) (Hldgs.) (25o) 58 

nrS i 25 ? 1 Ctarke (Georgei (Motors) (5 pi 34® 3® 

BTR Levland Indl. i 2 Ep) xd 83 * 2* j 2* 4* 

Clarkson Intnl. Tools <5 pi 90*® 89. A 
C Non-Vtg. v (5oi 96* 9*. lOpcCnv.Uns. 
_kn- vd 2620 57: 

Clayton Dewandre Hldos. r25oi 112 IO 
Clear Hooters (So) 22® 3 
Clifford Snell (5oi 11 10 * 

Clifford's Dairies A Non-Vtg. (25p> 127 
Clow- Da-rles (25n> 169®. New Ord. 118 
Coalite Chemical Prods- (IOpi 860 7 6 * 

5 D 


Bacal Construction >25P' 86 
Banocridge Brick c25oi 45® 6 
Bailey '8 • 1 10p) 279 
Baird 1 H .1 (5p* xd 15 14* *. 5*pePf. 

Barm »W.1 149® S3 1 2 50 48 
Bakre- 1C.' >50) 18® 

Baker Perk'ni (SOpi 69 
Ball iW. W ■ I25DI BE 
RamtH-rqers i2Sol 79® 7*® B 
R'anury Buildings i5o) 50 49* 

Bank Commercial (IOpi !4i>® j IS* 15' 

14', 

Bank Bridge Sees (5oi 41® 2* 

Barclay Sue*. *10 pI 153® 4S 4 3* 5 * 

J* 

B-'raolin itOpi 22:® 5® 4- 5pcPf. xd 
69'.- 

Barlow Rand iRO.IOI ’»B 15 

■i>rr Wallarn Arnrld '25 bi 63 1 4 5. Do. . Co'lntt U.) '20oi 7710 *® 


Dreamland Electrical Appliances (iop) xd 

Drury Hldgx. [2Spl 70® 5 

Dryad OOP) 24 

Downer i5p) in*® *® * * 

Ductile Steels. i2Spi 19 a 6 
D “«>»-Combex-Mara nop} 105® 9 11 

Dunlop Hldgs. <SOp) 1301® 1 -:® at® St® 
1®. 3 2 * 4. 5‘iPcPf. 65® 4*. SipeDb. 
BB* S! J pe2--'Dh. 82. 7se2ndDb. B4. 
SacLn. 909 89*® * 

DunloP Texllf.a ta ;i.uPf, 72J® 

□ unster fJohn J.i Son (tool xd 31 
Deport ;z5di 64 G 1 5* 5 
Outton-Forshew Group UL5pi 95 1 4. New 
93 4 

E — F 

E.M.I. (SOd) 161*9 1® 3l« 60 1 3 2 
59 64. SocLn. xd 57t®. 7uLn. xd 79* 
V. 71iPrt_n. xd S6U> 3*. B'ipcLii. 19B1 
108*0 9* * 8: 10* 

E.R.F. (Hldgs.) (25x1 111 8 
East Lancs Paper Mill i25pi 32 30 
East Midland Allied Press {25 pi 30: 

East Sussex Eng'g Group [50pi xd 140 
Eastwooci .'J. B.i (5pi 41 *0 40* 1 * 1 2 
3. BDfd. ,5ol 35 
Ebonite Container !20pl 20 
Economic Group HOp) 750 SO 74 
Edbro JHldgs.i (25o) 104® 

Eden Fisher Hldgs (ZSpi 82* 

Edinburgh Indus. Hldgs. H2*pi 16*0 18* 
E'drldoe StableforOS I5pl 28*® l>® 9* 
* 30 29* 9 
Eleco HldPS. iIOpi 25* 

Electrical Indus. Sees. (25o) 9 B*J * *_ 
5pcW. 2B® 

E|cctracomponenis Assoc. >tOn) 153® 2. 

Electronic Maehlna (25pl 53 5 
Electronic Rentals i5pl 91 2 
ijevatori Eng-q (50sl 67 5 
E oK .8-1 (2501 330 2'- 4 * 

Ellis rRichmandi 'So' 20 3 18 20 * 

Elds Everard (25oi BO 79 
Ellis Goldstein (Sol 28* 7* 8* B 
Ellis (Kenslngtonl (200) 95 
Elys fWImbledoni (25pi 74 

Stores 'Bradford) >25o' xd 303® 
298® 3009 299 

Emoress Services Hides. *10o) 13 
Emslev fj.l (25p> 24 31- 
Emu WroT Inds. '25p1 60® 1® 80t 2 1 
Ena'on Piastirs i'25oi 79* 

England CJ- E.) 'Wetllngtonl (5o> 16 'hS 
English and Overseas Invs. (10o» 18 
English Calico <2 Sdi 43® 7 6* 6 7 *. 
SpcPf. 54 , 4-VpcDb. 46®. 7*pcUnsec. 
Ln 731® 4* 

English Card Clothing i25pi 33*0 3®. 
1979-8* 75*® 1 ,® 

English China Clays f25oi 95® 5* 6 4f- 

intelTn. - * 3,i - 7UPC ° b 85 “- 7 « 

Enallsh Electric B'-ocPf. 70®. S<-pcDb. 

1979-64 75-',® *® 

Enots (25o> xd 104 

Ensreck Tst. (IOpi 20 ® *4 

Erlth (Z5pi xd 4S’-® 4 

Euroocan^ | Ferries f5p» 183® 5 3* 4 5* 

Eve?^ Ready* (Gt. Britain) f2S«) 228 6 3 

Ewanded Metal C25u< 119 22 . 4 * pc 

45® 7® 

E'F; Construction (Hldn.1 (25p) B1 . 
F.M.C. <25 pi 65. 6arpf. 5B 

Constmctlon I2SP1 xd 23*0 6® 5 
Fairbatrn Lawson (25pi 19 
Falrclounh (Leonard) CZ5pi 2791® 84 2 
Falrey (SOoi 236® 7 
Fa'rfax^ Jersey Group (10o> IOI# 100® 

Falrvlew Estates n Op) xd 72* 3 2 4 
Faroe 1 1 Electronics (ZOoi 1 1 B 
Fashion and Gen. tax. tspl B7® 

Feedex ( 10 n) 62 1 * 

Fenner U. H.I (Hldgs.i (25n» 173. A (251 

Fcrranri 7 pc Pt. 66® 

Finch »b.i Hldos. IIOpi 43 * *• 3 4* 

Fine Art Dein. (So) 34*® 5 ® 5 4* 1 
Flnlan (John) ,idp) 103 * 

Firth Cleveland <30p> 130® 

Flsons 32S:o 3 1 4 2 20 20i 6oc 
-2"dDb. 80*®. S-'nx-Uns^c Ln M*® 
Fifth Lovell (20oi 102*® * 2 T 1 , 

Fodens l 227^ llBB ' « 5 P> 

FOPUfty fE.1 (2 3 d 1 xd 125® 

Follws (John) Hafo (5 d» 24 3* 

forii Intnl. Cap. Cpn. 7*pdLn. ITS*® 15® 


Home at Lcrese (25oj xd 122® 20*0 

Howingham, Gravels (25p) 35® 7®. 

Restrlaed Vtg. (25 b) 56® 

Howard Wvndham A (20ol 420 
Howard ,H. R.) Sons (20pJ BO 
Howard Shuttering (Hldgs.1 (10p) 28 
Howard Tenets Services (20pl 179 
Howell (James) 8ocPr. 70 
Hudson (RbU (25o) 76® 

Hudson's Bay (n.p.v.) 8700 54 5 3 60 
Humphries HMgs. (25p) 27 
Hum Moscrga (Middleton) (5 pi xd 18* 
Hwitlelgh Inv. (10o> 43 
Hyman (I. j.) (5p) 2 * 


I— J - K 


Ding worth Morris A (20p) 30*0 
Imasco SpcPf. 1 90 ;® 

Imperial Chemical Inds. 507irfj 6 54 5 
7 4.8* B 3: 4; 7*. New (xdl 308 9. 
4* pc Uns-Ln. 92*;. 5*PCUni.Ln. 870 
6*t® *: * 7*. 7*DcUns.Ln- xd 87t® 
A* * *S 5 3*t 4*. 6-V.9CUns.Lll. 93*t. 
BpcUns-Ln. 94* 41 * lOJapeUns-Ln. 
114* *. New 114 * 

Imperial Metal Inds. 8pcUns.Ln. 89*; 
Imperial Tobacco Group (25p) 841- 3>a 
3 4 2* *: 2. 4 pc 72* J*. 8.9PC 

Uns-Ln. 79’:® * B*: 9. 7^oc Uni-Ln. 
85. lOpcUAS.Ln. 105*. 10.5peUlM.Ln. 
Incledon Lamberts (25x1 59* 8* 9 8 
Industrial Contract Cleaners (top) 27 a 
8* 5 * 

Ingersoll Group (25o)* 16* 

Ingram (Harold) (lOpl 133® 30® 3 
Initial Services (25p) 72. SpcUns.Ln. 

83* 

Internatl. Combustion t25p) 13* * 

Intern atl. Compressed- Air (Z5p) 1360 
4* 6 80 

Internatl. Computers 1 09® 11 10 9. 

6*PcDb. xd 66 

Inumitt. Nickel Canada (Mkg. Names) 

£14* 

Internatl. Paint BUpcLn. 86i 
Internatl. Publishing SiipcDb. 1974-76 
93*. Gl;PCOb. 1974-76 95. 7*pcLn. 
S3*® 

Internatl. Stores (25o) 80i® 2 1 
Internatl. Timber C2Sp) 145 
Internatl. Utilities (SUS2.50) 121® 
Inveresk Paper (30 d) 32® 1\® 3* 3 
2* 423* 

i.B. Hldos. 1 So) 21 * 

Jacks <wm.) (25p) 24* 

Jamaica Sugar Ests. (25pi 13® 12*® 
James (John) ( 2 Sp) 36*® 6 3* 6 * 

James 'Maurice) nop) 28 30 29 
Janas (H. C.l (25p) 100 1 
Jen Lin Purser l Spi 30* 29* 

Jenkins (Tudor) goo) 46 5 
Jentlque HUhss. «5 di 20*® 1* 

Jerome (5.) ( 2 So) xd 44 
Jeves Group (ZSp) 96® 8 4* 

Johnson Barnes (1Z*p> 390 40*0 

Johnson Construction EnpL (Z5P) 21® 

Johnson Go. Cleaners (25pl 59 
Johnson Matthey 283 5 7 6 
Johnson Richards IH. R.) (SOp) 373® 
700 3 50CPf. 48® 

Johnson (Richard’ Nephew 353 
Johnsons-HPL (23a ) 42 1 *. €pcLn. 40 
Joncralo Hldos. (5 p) 8*® 9* 

Jonas Stroud (25oi 140 

K Shoes i50p) 192 
Kelsey Inds. H2*o) 54 
Kennedy 5nuM (ZOp) 80* 1. Do. New 
60* 1 

Kenning Motor tZSm 88'-® 

Kensington Palace Hotel (25pl 249 
Kant (G.) C50P) 84® 2 1. Dfd. rsap) 65 
Kettering 'Motor Service Gp. (IOpi 118® 
20 

Kier (J. L.) )25pi 186 
Kingsley Keith Chom. Gp. (IOpi 71 
Klnlach (Prov. Merthan'sl (25x1 480 70 
KlrkStall Faroe Eng. C5p) xd 48 7* 7 
Kitchen (R.) Tsylor (IOpi 64* 5 * 

Kltson’s Insulations (SOoi 131® 

Kleeman Industrial Hldgs. (25pi 315® 

Kwlk Save Discount Go. <10p) 2290 9 


Musical Plastic' Inds. i5p) 10*® 11* 10* 
Myddlaton Hotel) . Ests. (SOP* 1141® 18 
Mysoo Go. hop) 202 ® 5 b 7 9 


NSS Newsagents (lOpl S3 4 
Nairn Williamson 'HldgsJ 115* 16 
National Carbonising C10o> 161® 3 14 
National Cash Register <4pcl.n.) 65. 8*pc 

National 'sunlight Laundries UOol 23 
Neill 'J.i Hldgs. 05p> xd 120 18 
Neville Go. <23 pi 67* „ 

New Day Hldgs. (IOpi 38® 4* 6 
Newell Machine Tool HOpi 33ii® 1 *® 
30® 2 30* SO _ 

Newman Granger Inds. HOP' 33® 
Newman Inds. (25pi 930 9 
Newman-Tooks i23o) 126® 6 8 
Newmsrk (L.j (25pi 170 1 ^ __ . 

News Intntl- I25PI 216. Non- vtg. «25 p) 
216 

Newton Chambers (25pi 76 * 5* 
Notbury Insulation Go. <25 p> xd 270 5 
Norcros i25p) 1 §6 7. 7'«pc£n. B6*® 7® 

Norfolk Capital Hotels (Spl 39® 41 * 2. 

NorgrerT" Shfpstone Intntl. l20p) 125 
Normand Electrical Hldgs. iZOp) 51* 
Norris Warmmg 1 Hldgs.' iSP) 11 * 

North Eastern Timber tZOp) xd 3B® 


North <J.) i20o> 56* 
Northern Dairies '25 dI 


125 7 6 4i;i 61 


Nonnern Developments (Hldgs.) ■ ’6 p> 
136® 401® *:» 40 37 8 9 , r 

Norwest Holst i25p) 76 8. New 78® 6 
9. 6ocLn. 77* 

Nova 'Jersey 1 Kntt i20p) 232® 5® 65 
50 48 9 7 40 5 3 . 

Nurdln Peacock iIOpi 220® 20 6 
Nu-5w«t Indi. (5oi 94 


cSS5° MIhsobCIBp’ xd 136t* 8 5* 
F 10Z* rOS ‘ aoth "' 11 757. IT 

Fatter (Henry) Bldg Prods 
Fotherglll Harvey .isii m 
fowler id. J.’ 'SAO.EOl 202> 


*25pl 82 1 


Fra m Grp. noo) 16 * * 

Francis Inds. «25o) 14 
Francis Parker 44® 5 4* 4 . 
• 4 ® * 5* 5 4* 

Fr ,Sn“J s ^2■ 0 i ,do,, S.W.9) 
19exj* 5® 205 7 4 2 3 

»14 6 


New 440 

xd 200 ® 


6pc 


French (W. and C.l A 31- « 

Friedland Doggart Grp. (25pl 80® 

G — H 

5 , _ a s* s p ®r er p Nnt f20p) xd 117 

GJ1.A Prop. Tst. <10p) 93:* 4 3* 3 . 2* 

«50pi 131'*® 30:« 30 2, 

. B0 ' 0o - 1983-85 xd 75 
^ IA.I iZ5pl 147 6 

E«s. (1001 145 6 7 
M Chambeii 'Hldgs.' i25pi xd 43 ® 
tF, ? 1,fc G -' W5PI 770 
Gateway Secs. A iWes.-vt».i ( 2 Spl 64 5* 

Geers Grass OOP* 7>1 « 

Getter lA. j.i i 20 p, 551 .® 

cte.i ,2 iS:L'„ 5 v s %i;'7^ i M 

Cev.Le. 149':® 3® a 7* 8* 7*t 6; 

Gen. Eng. iRadcIlffci <iOp) IS 
Gestctner Hldgs. A <25pi 1520 lo 1 2 BO 

Gibbons Dudley i25p> 85* 6 
«■» 

SR. 1 - 0 !!*” ■ { . Z5 °> 6 _9 81 78 


a» Ta BrD, , 2 SP. ,07. New 1,0. | ?£Sp tSSft h'JTt 'K 

C -T p -*^‘Ln? ft 2 D oo?o? sf>*. rjai ^r° n <M - J -’ {co « ra «‘« i 

giS a -K n r , , 2 B 5S?L 1 s ?i?S, Ln 6 55M 


I Cohen ^Georgei 600 Group <25 d> 94® 3':® 

I ClHborn ‘Group (25P> 94® 78 80 
CoIev.RDtolir Group r25o> 41® 40* 


Granada Grp. 
Grand Met 


Coll'er 15 1 <2'-ai 9 - 
CoTlinowood Group Founder HOp) 27: 

Colmorc l"v 2Soi 3BO 6 7': 8 
Colrern iZSni B7‘: 5 7 
Comben Wikellne riCo) 63'- 2 4 3 
Cemhinijd Enol.sh Stores H2':P’ 53:® 5® 

4 S'? 4'- S 3 

I Comottm Cl.' Sens Webb (Hldgs.i I20 pi xd 
. 64 3': 

Concentric 'IOd' 53* 5*4 
• Concrete ZSP' 95 4* 3 
Consd Commecrial '20pi 53*0 4*10 

::9;! 8'? 5 7* 7 

c J-- u i ,lv Fnr , Ji (ZSp. 43 s 7 2 . a 

£*501 4 32MI 30*® 30 27 8 9 7 : Gt. 

I. , ,, . un vs , 56 l«. 8',ocLn. 98’.® 

Jrechwood Csnitruct'on HOP' 188®B j corah *N , i I ?St Mjrojretl fSol -5 Grej vos^Thomas’^lspi 1*3® 0I 7M°82 

Dr 1 3S5rs nI lmori?niM» 1 S^t^i’lzOpi xU i COTMmjR'Chafd.’tllS’ xd 1220 '1 | 19 19S I IsS?" eS5LL553 (2Sp) 3B® 1 


A (25PI 50 1 49 8 
Bireow Hepburn 10 -pcLn 101*0 k 
Direr Sr.'iies tSncLr 102 
Barton TOpi 72':: 2: I 2': 

Biv.vrt iG r asp. 1 17 

Uth Portland 'Ml* 1 S9 7';pcLn. 71 
Buter Fell 125p' MO 
Qj ,ter, l29p' 90 6 7 88 95 
Rear Brlnri '2SP' 14P 
Iteatson Clark • 25p* 1 400 
flc.it!l- U * i2Sp' 123 2 
11'? 'Utility '25p. 131 
Bnavcrbrnok NewstMjx-rv A <2501 82'rif 2 | 
Beach 
Beecham 


Ich IA. $ • <SP* 220 1 1 Continuous Stit'Onerv New 55*® 7* 

'Cham 12501 33« 30 28 9 SO* 2f; , £MMr IMS. (JOP* 32'- 1 ■: 
r T»- GocLn. 82 8'-pckn. 93S. 5pc Ccoe Allman Internatl. 'Spl 40 1. 7*0 


6 

47*0 


L — M 

LCP Hldos. 1 22 3 

LHC Intnl. (TOP) 131 2* 1* 2 30* 
Ladbroke Gp. (25p) xd 320® 3® 1® 2® 
190 26 5 4 2 3 8 64 


Laing ij.l Son (25pl 152- A (25o) 152 
Laird Co. IZSp’ 26® 7 * B'-iB 
Like Elliot i50P) 124*® 5 7 1 9 


Lambert Howarth Gp. f20p) xd 66 5 4 

3* 735 :*: 

Lamont (J. H.) 'TOP) 12 
Lamson Inds. fZ5o) BB 4 
Lancaster Carpets Eng. 125m 307*® 10 
Lankra Chems. Go. (25p) 192 
Lapole Inds. fHldgs.) (SOp) Bl*® 3# 
BO*® 3* 2 3 1* 4 

Laurence Scott (250) 45 * 4. 5-hpcDb. 

Lawctou (10p) SB 6 9 5 
Lawrence iF.l (Sm 47 
Lawtex (25 p) 3* _ 

Lead Inds. Go. (50p> 118 18 
Leboff «.) (Fobel) dOp) 74 5* 

LebOS (Harris) 41® 3 1*4 
Lee Refrigeration (25pl 70 
Lee (A.) Sons <12*n) 26*® * 

Leeds Assets <25p) 122® 2 i 
Leonards Dfd. (So) 15®. Dfd-A (5p) 14*0 
Lennons Supermarkets (IOpi 103® 100® 
98 101 

Leo Gp. MOp) 165® 

Lesnev Products <5 pi 39 B 7 
Letraset flop) 43*® 1*® 3® 2# 3* 3 
Lewis Burrows 6ncPI. xd 1-73 
Lewis Peat A (25p) 152 49 51. SpcPf. 
61® 

Lewi* (J.) SPClStn. 54* 

Lewis ij.i Partnership 7*pcPf. 78® 

Lax Service Go- (25 p) 141® 4 39 42. 

New 139 42. Warrant 1B4. 8pcLn. 165 
Levland Paint Wallpaper (25p) 61* 60* 
Llden (Hldgs.* OOP) 29 


O.K. Bazaars (1929) A Mt0.50> 3S0^ 
Other Electronic Machines r25P)' 96® 
Oldham Intntl. (5p) 47*® S 7 Sk 
□lives Paper Mill i2Dp) 430 
Olympia i12*p) 127: 

Opoerman Hldos. iSo) 4* 

Oxley Printing Go. 6 *pcPf. 53 
Ozalld (2Gpi xd 232*® 3® 28t 

Page-Johitson < 20 p) 121 ® 19® 

Pantlva Electronics flop) 32* 2t* 2* 
Panto (P.i «10P) 39 
Paradise fB.i (IOpi 23 
Paramount Realty (25pJ 174 
Park Cake Bakeries (Spi 15U® 15® 14*® 
* 15 143, 15* 

Park er-K noil A (25pi 60® 1 60* 2* 4 
1J| 60 2 

Parkinson (Sir Lindsay) (25pi 228® 

Parsons iF. J.I iIOpi 49 

Paterson iR i (25p) 67 

Paterson Zochonls A (SOp) 325 

Paul (W. H.i i25pl 33 

Pauls and Whites (25oi 39 40 

Pearson Longman (25o» 143. 6 S,pcLn. 

74. SpcLn. SB* 

Pearson (S.i «25o> 247 9 
Peerless Built-In Furniture Cl Opl 50- A 
HOpi 39 

Pegler-Hattersley (25ol 335® 6 ® 7 . 
Perkins iDorathyi (25<H 162 
PermaJI HOpi 124,® IS'dD 124, *t 13* 
Phi I black (SOpi 106® 5® 8 
Philips' Inc. Lamp Works iFI.IOI 493® 
5® 4 90 2 6 B7 
Philips Finance 5bpcLn. 75 
Phillips Patents 142 40 
Phoenbc Timber (25p) 69 
Phoux C25pl 39 
Pfaotoola Intnl. (25p) 85® 4 
Piccadilly Estates (TOp) 19 
Pickering (Sdoar) OOpi 154® 2 3 
PPto Hldgs A C 20 pl 355 
Pllklngton Bras. 309 10 11 'B 
Plttard iC. W.i f25pi 76 
Plastic Constructions flop) BOO 

a axton's (25 pi 1 28®. 6 30 
easurams iSpi ag® so® 48* 9 * 
Plessey (50pi 126® 4 5 3 6 3* 4* 2 . 
7*ocDb. BS® ti 
Plysu HOpi -104 
Pdly Peek fiOoi 36 
Pontlns 1 1 oo) 30 *® 30 * * 

Poole (Thomasi Gindstonc China (5p) 7*0 
Portals iZSpi 180. 6 ndPf. 61*. EocLn. 
138* 9 

Porter Lancastrian (lOp) 21 U 
Porvalr (25oi 17® 17 * 

Powell Du Bryn (50P) 138*0 7® 7 0 'j. 
4WPL f50o) 25* 

Power Tool Spec. ilOo) 42 

Pratt (F .1 (ZSp) 55>H> 7 

Press fW.) (5p) 55*0 7 5*. 7oc2ndPf. 

kd 74. OpcLn. 83'- 
Pricertte (10p) xd 48® a 7 
Pritchard Cleaners rap) 45* 6 * 5 
Praps. Hays Whirl 362® 31® 72 68 4 
70 5 3 69 77 1 4 . 6 * 0 cDb- 804,® 

Provident Clothing Supolv (2 Sp1 257 . 6 . 

8 *pcLn. 1988-93 964,® 

Pullman (RJ.) (5n) 89 92 * 

Purie Bros. QOpl t87 *c 
Pye Hldgs. Opt. Certs 13 . 

Pve Cambridge 5 *dcP 1. 5g 
Pvke flop) 20 


arajjnjsr. ^ 8 * 

Smlth^.^J^W9£JJ2D« 5®® W 
Imlth IW. BJ HW»?A H7- 5 *pcLp. 
SmirhMd Zwanenbera Grqop (too) xd 
Sm^ta's Enter or tec, (dam.) B'tecLn. 
Smiths '^nd uxx. IMP) 172® 3'^ 4* 2J 4. 

Soutaend ’ifSilim Ord' (5|> 75 2 
Southerns- Evans .(25 p> 128* sz 4 3Q - 

Smric HM9!k®<ipp) ? d .£fi*, s9 ' s 9 8,1 

l«SMar J 'GN» {SfKJfsp? is® v 

Spencer Tumor Boldero BIS. GpcPf. 53 : 
Splllcn (2 Sp) 56 5* 6 * 7 5^ 60 CPI. 

Spreckler (C) tyh>) W* 72 

69 1- 70: 70 1 * 69 7* 72* 3 
Saul reel Horn (12* o) 25 
Staffordshire Potteries (Hldgs.) U5o) 1» 

SUflex Intfit-’^SP) 68 * 7 8 6 4*. 7*PC 

Standirt Vrre (20PJ 169 . 

Stanwood Had ^ HOP) »ii 
Stawlev Indust. 67J 70 GS* 70* 

Steed Simpson A 24. 
steel Bros. Hldgs. (MM 147 

St«!tortl 4 H?dWk A S I2SPI 2*^ 

Stone-Dri I2SPI 94 
Stonehill Hldgs. (2Sp) 107 * 
Stane-Platt In*. (2 Spi rajii 70 1 691 
5tarer Bros. (2Soi xd 49*« 8* a g* 

USP'W&JJm HOpi xd 83 « 

Strong Fisher (HldOS.l (25p) 71 
Sturge tJ. E.J I2SPI 64 
Stylo Shoes (25p< 50®*® 1*2 1 
Suburban PT 0 vlne 1 al Stores3lx:Pf 33* 

Summers JO. C.l fHIdoO (2Sp* 75 2 
Sumner (F.i (Hldgs.i HOp) IB*® 
Svmonds Engrng. (5p> 12*® 


T — U — V 


Tarmac tSOM xd 237*® 9'i® 6 * 
aiaPCDb. 1986-SI 79*® ... 

Tate Lyle 143 1 40. 4*pt°h. 43®. 

4 VpcDd. xd 78*. 7'jpcDb. B 6 * ± 

Taylor Woodrow i25pi 344. 71«pCLn. 84 
Tecalemlt I2 Sp> 102 ® 2 100 
Telcflriloit (25p) 2S7 2 6 . A (250) 243 
SO 47 

Telephone Rentals i25o) 338® 6 9 
Teaco Stares lHldSS.1 (5n) 75 * 6* B 4 

TaxtUTBd Jersey HOP' 131 29*. New 

Therenal Syndicate (25p) 34 8 
Thomson Organisation '25D< 82* 3. 30 pc 
Pt. (250) 69. 6'jpcPt. 59*. 3l 


6*0CtstOb. 77*:. 


. .. SocIstDb. 
7 UpeUnsecJ-n. 


Thom Elec. Industs. '25ol 427:® S 2 3t 
6. A (2Sp) 422® It® 3 S 4 2 4* 

a on Go. 77*® 80 79* B 9. New 78 * 
>ury Con tract I no 202® 6 8 
TUlIng (Thomas) i20p} 129:® 7*« 30 * 
29* G*DCPf. 73*. 7*pcDb. 86® 6. 
fl *pcUnsec.Ln. 9S>, 

TImpson (Wm.i (25 p> 60 
news Michels Hldgs. non' 25*0 6(, S* 
Tlughur Jute Factory 47 
Tlzcr (25p< 580 7'ri# 6 
Tobacco Secs. (2So> 159 6. Dfd. (25pi 
558 

TobenoR flOpi 48 

Tomkins <F. H.I <5pt 25 U _ 

Tot! lisa tors Greyhound NMOS- (Spi 17® 
Tower Assets CIOol xd 43* 4. New 43*0 
4 

Torer ^ifSrr^ev 1 Mlllboum (Hldgs.i (20P) 

137® 40® 1* 

Tra nmer (IOpi xd BB 3 . . _ _ 

Transport DevpL (ZSp) 93*® * 3 2 
Travis Arnold (25pi.152® *® 2 4 
Tremletts (25P1 1521® *tft 3* 2* 5* 4 
3 8 

Trident Group Printers <2®pi_44* 

Trident Television A (IOPI 67* 9 8 *7 
BpcUnsec.Ln. xd 84 _ 

Triplex Hldgs. (50PI 13S i 
Troydaie Industs. CIObi 14H® 15*, 
Unsec.Ln. 70 

Truscon (2 So I 290 SO 29* 

Trust Houses Forte (2 Spl 128® ! S*t® 6* 

Ln. 67. 7.7ocUn»ecLn. 83*®. 6*PC 
Uosec.Ln. 106S 11 , 

Tunnel Cement B i50p) 194® 4 
Turner Newell 1601® *® M® 60 * 1 59* 
9 60J 


vavasseur U. H.i i r *5Pj» tUt sifi. 
Wagon Finance Cpn. O5o) 1*6© , , 
WeSern Credit HldBx- C25o) te© J j 
Yule Casts 26 i 

GAS (12) 

imperial 

5 3 4 2: 4J. SpcLn. 120*. ■- TSoCST 

INSURANCE (2C9) ^ 

Britannic (5pi 235® J, 5 
Commercial 

75 r ' “ 

Eagle 

Equity "Law Lllc :5M 308® -4 9* 

Excess Hldgs. I25pi 265® 60 SB 
Mnehureh .-IOpi 84 
General Accident Fife Life (2Spr ». 

‘ SW^I J 2* 1 4. 7*K!Ur Jibw ..- ijj 

Guardian Revel Exchange (23 di 271 a ' 
70 1 2 4 . 7pePf- 50. 7PCLH. B Uta S 

2 3* *: •*3i 

Hammond !L ) (25P1 92® 3 5 4 2 
Heath (C. E.) CZOP) 319,14 .. . 

Howdcn (Alex.i 11001 160® 59® g n 
Legal General (So) 31« iTuaj a « 
17 15 . 1 *** 

Leslie Godwin iZSp) 367 3 
London Manchester (Sp) 132. 49. 
Matthews wrig««on t20») 293® a a . 
Mlnet Hldgs. ;20pi- 322®-.- - 

Peirl <5pi 284® 4 80 
Phoenix :25p< 276® 8 





Price Forbes i25p) 3020 300 299 
Prudential (5 p> I74t. 3 *J 5 2l 2 4 
-— 10 * A HOP) 358® 5. B fSo) lyita. 
>1 12501 403t® 7 8 9 6 6* VS** 
iwick Collins (lap) 214; "• , 


ROM) 

Royal . 

Sedgwick . - 

Steoleoreen (25P> 271 
5tenhouic Hrdqs. (2901-78 


Sun Alliance London 5T7# 16 18 la- 
Sun Life (501 :74t« 5* 5-S 6 7 ,r 
Talsho Marine Fire (V50V- 0.92 cm ' . 

V1rvn,u ' ** 

Bering totrj 


victory 426 
Wlo ham- Richardson 
2900 2® -805® 


0*4 




up 


rf ,! 


IF 


.ll > 


INVESTMENT TRUSTS (Sfin 

Aberdeen Tst. (2 Sol 193 . ■ 

Acorn Secs. Inc. (SOp) SB 
Alisa Inv. (250) 104*®'* 3 * . 

AIK ante Tst (25 p) 208*® f 5 ^ J 

Aitffund Inc. Shs. (SOp). xd *g. JT 
Can. Shs. <50o) xd 2280- S 
Ambrose Inv. Inc. Sh*. ( 2 So) 43 iu - 
Shs. '25D1 64 . .-?■ CA. 

American Tst. (25 n) 280® - ij. B 
263® 2 3 ■- “ 

Anglo American Secs. (2 Sp) 94*® 

Anglo Scottish Inv. C29 d) 59** 60 ® 

Anglo Welsh Inv. Inc. New * nm 
Ashbourne Inv. <25p) 55® 4'z® 4 
Ashdown in*. ( 2 Sp) 122 '<« 2 
Atlantic Assets Writs 17*0 16 l m 
Atlas Elec. Gen. (iSo’ xd 135 l, ' 
Bankers Inv. ( 2 So) 111 - 

.n*rro Equities 19* 

V>v Hall Tst- (50p) 177® a 6* 3 ; 
Blshongata Prop. Gen. 167. 

Blriiopsawe Tit. (25n) -xd 166 ... 

Border Southern Stockhldrs. r50o) 277* ■ 
Conv.Ord. (Iss. at 133 p. 750 Dd.) 
Bridgend Inv. f 10D’ 13B® 6 8 
British American Gen. ( 2 Sp) 55*0k 

British ^Assets Tit. (2 Sol 7S® 4 *; 

Pf. 48. 5ocPf. A 57* _ 

British Aust. Inv. (25p) 23 
British Empire Secs. (Sol xd IS 
British Induit Dfd. (25o) 104 
British Inv. Tst. U5p) 166 4 8 : 3, 
pt. 57 ® 6 * 

British Isles Gen. inv. (ZSp) 129 
Breadstone Inv. C 20 u) 136 
CLRP Inv. (25P> 109 
Cable TSt. J25P) 141 40* «0 1 * 
Caledonian Trust i25p) 79® 

Cardinal Inv. Did. (25p) 147*® T. 
Central Shcerwood- Tst. (Spi 19*0 








19 18* * 
Channel Islands 
Shs. 270 


Bpc 


Turner (Beni Son (Hldu.1 OOtrt 19*® 
Turner Monfng. (2 Sp1 7C 


(0® 70 


Glovers (Chemicals) ( 2 Sol 104® 4 
Glynwcd f25pl 199® 200 199 a— -in 

Iw'th RtJ.. 142® 3® a ISU ' 

vn, 73 • m J '* 


;© 4 * ‘ 10 J *** 

Gopjln (B.V.C.I (2501 54 

Golden Eqq Gro. fSoi T2a 9 30 

G “, mn ^ s HIdflS. (25n; 207 * 8 9. 7pc 

Gordon Gotch Hldos. (SOd) 178 
finmiMM Hldgs (2So> ssq S * 4 * 

Gr an >rf3 « (25o , 402 d6o . * d0o 


%% » 5°5?=‘ f ^s W 92®. *'i 

f 5? P ioT?S*4 6,? S 6 7 S '> ‘J. 1O0C 

G ™“. n 7(B 1 67 , ®ri*V t25,,, 2728 4 ® 


121 ® 

BrnMIls (IOdi 02® 4 2 
Kcnluna (Z5pl 25'-® S . 

Brrisfdrd IS. W.I <2Sp) 151® 2-dP 3 2* 
l 

H-.-riy Wiqgim i25pi 47© 5*t 

BcrwIcS Tim do xd 223 

IWslObCll CSDl 130 

Bc.twood (I Spi 21 © 20 

B't’hy ij.l Sons DO 

Difuixatcd Eng. ( 2 Sp) SO':© •*© 4B 

O'llim ij.i nou* 38 9 

B'rmid Qualcasi fZSo' 101*© 3': 4<: 4 3 | 
6 S'; ?':DcUiKKLn. RIO 80', 


Court Hotels -London. «10p. 83 S ' ! Eeonommr Grp. xd 165 70 1 

CourtaUIdS '? 50 , e J r % 4 t .^ r 2 |^ 2 7 KDbi j ■^rralt MOo) 113® 12® 14 13 

B 6 U S’:! 6 . 5 :DCLn. 65», 6 ':KLn. I < a ,"* h 6 7 C " ,, S? tf.*' 38 '^ ®* '*• '*® 

74*0 3:1® 4*0 7'uKLn. 82:- 6 7 s 'f 

7 i.ocLn. 1989-94 91. 7*PcLn. 20 00 - 0 S . Grimshawe-WIndsor (Sol 35 GI- 
ST* j Grlpocreocfs Hldgs. () 0 p> 73 69 71 

Cowl.shaw Walki'r iSpi 8 * Gross Cash Reg. (20pi 179 

Cox -H I Sons (Plant Mire* fiOoi 32 Group Latin Car (IOpi 74® 6 ® 6 5 4 

Crane Fruehauf Trailers «iOo< 47© 7 6 5 J 6 * 4* 

Cranleigh Grouo «20o> iS-jiO * 12* 13 < Guest Keen NetHetoMs 374 5 8 6 7 2: 

'Guest. Keen Nettlefolds (U.K.) io*ocDb. 


Crav ELtctron.es >tOpi 75 
Crest Homes i10p> ’96-: 7 


BirmiDBfi.im 'small Am-s (SOpi 22 1* 2* • Croda Internatl. '2SP» xd 3S3. lOHoeLn. 


Ckwood Morton Soos (Hldgs.) »Sp< j gwcl. Group CSP'jIS^ 
nrt , bihm r-c». iu. k. . C -aw [her Nicholson • So) B 6 

dWWWsSBn 3 ??^ 40*:® * ! c ir t, ‘VJA 0, 'Sk i ^ ,Mlln 


_ OncBPf «d 40 

Bishops Store: A Ncn-Vlq (25p) 46 
Rljck Edtinqtun <50 di 1 76 
Blackwood Hedge >Z5pi 242® 
Blackwood ~ 

44* 

Bland . 

Blaskevs 

Bhndrils a*PCPf. 3=0 *• 

Bl.wmol Brothers (2 30) 91® * 1 
Blu.idell-PrrmogLuc ( 2 Soi 520 2 1 
Bolding [John. Son-. ISOS) 118 21 
Ballon Textile Mill ISO) 37 * *! 6 * 
Bond Sired Fabrics ildpi 7V 
Bonochorp < 5 p) * r 75 * 

EranXcr ' ' - 
16 

Boots 

BocUnycc 

^ U 9 3I 6 Wldgs.) (lOp) 40 38 

Bov is 


C rod in vest r=Sp. 190© 

Crosby Sormg Inter ors (IOpi 12 13 
Crosses Heatons '5oi 


iMilnib ridge’ C25 p> 

. a. SdcPf 451- 
I Crystal ate Hide* »5 p> 15* >* 

_. 'Culler Guard Bndoo HMgs. <Z5p) 21* 

2 • I Currys i25ol =680 6 9 

ICurun House Invents. I Sol 210® 12® 

iCurzon Industrial Invests. <1001 121, 


•ehorff >5P) xr 15* *. New 2* ZR« I rusuns Group *1001 SI 50 3 4 *. A 
xr McConnell (SOpi ad It TO lb* A * I , top, sa'-O 7 S’- 98 

Cdthben ir: G.» «10p) 39® 40 

s 1=50. =09:® 11 9 10 * 9*. ) 

-IT'rs,.— tinm i Daleholme «HldPsJ (10ol 30® 29 30. 


1 14 •, 

^Wrets* ^ iibV* *S2 1 " * W 00 (Zsn 
»4.T. Grp- (IOPI 81* 2 1 80. BpCLll. 

Hackney Hendon Greyhounds Up) 44 
Haden Carrier 1 25 pi 252® 4. UpcLn. 
107:© 

Hvn Earl (5p> 15* 

Hall -Thermo tank (ZSp) SB® 

Hal lam (Vld (25pl 107 

Hailile Hldgx. (50p) 112 

Halstead (James) (Hldgs.) (25p) 28 

Hal Wins (10p) 264 

Ham psd n Indim. (5p) 37 

Manimcx Cpn. iSAO.SOl 4g:« 50 * 

Hanson Tst. -25oi 161']®. 8>;pcvlns.Ln. 
1988-93 105I.-O 7 



NCW 165 


Bowyees 

j Braid Groop (5a> 35 
Brimmer iH . (30P) 166n 
Brarncid iIOpi 4.*, 5 :. 

Brent Chemicals Intnl. (lObr 42* 

Brick house Dudley MOp* 72 
Dndoorl-Guiidry (20pl Mi- 8 
Dr.crlevs Supermarkets ilOni 33 
Brlahl (John) Group f25ni 37 BocUirs. 

Ln 6B'. 

Hr. gray Group (Sp. 191 ;® ), 

Bristol Plan: ( 100 ) IS 
Bristol Street Group U 0 p> xd 134* « 3 
2* S 

Bntax- Excels lor HOP" 53*0 6® 4*1® 4® , 

Brii.sh Amgjgmjtcd Metal Inv (25p< 63*9 Dennis Day UOol 25 6* 6 5* 

3 s ' - 'Dennis Motor Hldgs. <50pl 95 4 


A (25pi 


B ardv (Furnishers) A .Rest- vtg. 1 (Z5pi 111 
argroaves Gro. 286® 4 3: 

. Harmo Inds. MOp) 54 
1 Harrison (James) Hldgs. MOp) 27 
Harrison (T. C-i (2Sp> xd 77 
Harrisons Crosfteld 803 
Hart)#* Crosland Grp. )5p) 9 
Hfrtwetis Gra. f25pi 94. 8*ocUns.Ln. 

Hattersley Stelrad «20 p) 226 

TOWi ,3 * 160 1 <>*® 

D«B»- 15P’ 3'HF > 4 
SOI- , ® l,ll1, “ n, MOp. 560 *0 9® BO* 

- . _ 11 *. 
06*0 8 6 


In- La Rue <5Col 218 19* =0 

De Were Heals Restaurants <=5») xd | Haslewoods (Prop » 7*pcPf. 47 
134® J© 3 _ ; Hronan Beddow MQpi 112 ® 12 10 

Debcnnims <50p) =360 S 2 S 4 7 6 1 111- lOpcPjIy.Cnv. 106*® a 

5 : 8 3 7*. 6 :?pcLR. 77':- 7 *PcUn. ' Helene of London .Soi 14*® is 141 , 

ai*. 7*oetn. 86*5® 1 Hemdale Gre. non) 62 |j. 

Decca (2 5p< 217. A <25o’ 203® SO 2 J Henderson IP. C.) A N-Vtg. (IOpi xd 91® 
0 5 a 3 • w 50 7 

Delta Mewl* (25p: a xd 102 'rO Henderson Kenron (Hldgv) t20pi Si 

7i, OCDh 1971.76 98. 7*pcDb. 1985- Henlvs ( 20 pi 142. 8 i,pcUns.fii. 79 


1990 B 6 J , _ 

Delyn ( 20 pi 290 9 
Denbv rw.l (&n) 23‘: 3* 5 
Dettbvware f2Sol ipf 



Hritnir Amer. Tobacco Invests^ lOacUns. I SewhuAt Partner A (10o7 7* 
Un’cLn^Vao iO'cPcUns.Ln. HI*. 9: PC j BSSSMCTiiMSSta. , *1 5 
Uns.Ln. 14S , I Dickinson Robinson Group fZ5o) 135 6 





CIVIL, ELECTRICAL 
& MECHANICAL 

ENGINEERS & 
CONTRACTORS 


Randolph House - Wellesley Road * Croydon CR9 300 


J D>cfcinson Robinson Group <25o] 

D.molex Indi. (Sp) 39® 8 V 9 
'DiSoma tnre$tS > i25P‘1879 
: Dreons PhotOBrapbie MOp' 109®. 8® 
I 9 B 10 II. A '.I Opl 109® 8® 10 9 
i Dobson Park Industries UOol 51 
t Dotand (G.i (10ol IT 
Doncaster »D 1 #25a' 52 
Dornda Hldgs. (ZScu 89 
! Dormw Smith Hldns. I20p) 1430 S. 
! A 1200) 140.1 2,3 

1 Do oglu (R M.i (Cnmrae tors’ fZSp) 138 
40 39 

■ Douiton (25P> 62)^) * 3* 4 
Dowgate General Inv. tSM 13*- New 2 
T* * 

Dtwnlno G. H i <509) 154 1 
Dowry Grouo 'WW 1 =60 3S® 4S® 5 3 4. 
7DCLn. 106 5 4 * S* 3* __ 

Drake Cobitt Hldgs. :25pl 66 * 4* 5- 
lOoeDPf. 107 

Drakes :=Do) 214® 110 12 15. New 211® 
17 14 15 1®. lOoeLn. 1976 112® 12 


H'Wirlqu'ri ’Amur) MOpi jg 
H«fV (A. S-) (2 Sp) 108 7 * 6i- 

WVU EKSE. 

ieEsruu%',n 2 W '- 

Herrburger Sraoks iSnp>‘72 
H "Stair -2501 140 1 

W wden.S tuW Plant MOp) xd 57 ®. 7pc 

Heywood Williams Gro. (sop) 59 a* 
Hickson welch (Hldgs.i (SOoi 422 
. Hlttd Bros. (Sm 121- a 

1 H.noi Hill '2Spl 103® 5 3 6 
j Hlghoms 'SSb* 3F-- 6 

-hlmbt Snorts (IOpi S33 

H ffl3M""S"i. 3 <10p ‘ «• 

Ml'ls (W. A.l MOP) 421. ■ 

UIHiuhs Fv*tomr >700. 97 © 

Hodqe Grruo (Sol 36 i. 5 * El, 
HOJnuiHt (S.I (SSai i«n. ’6i5pf 6 2'- 
HoHls Bros. t«.A. f25q) SI*® 4 1 V- q 
H 0 l» Prods. riDol 31« Z S * 5 

” 57 ^: 40 P 2 535! A 5400 

HOPejTHta.’ San key Hudson (ZSp) 35 ® 

Horne Bros. 7*«Un*.Ln. 64* . 

Hoskins Horton (2001 55 

HouChln (2501 56 

2191 =® ao* 18**® 

2?;2 20 1 3 19s 22 *. B*ocUm.ui. 
91:0 , 


Lllley OF. J. C.) asp) 64 

Llrnmer Hldgs. (2So) 37Wb 91 , 6 7* * 9 

L Indus tries U5P) b4 3: 

Lister Co. (ZSp I 49*« 

Uords Inds inti- (10P) 71® 

Locker IT.) (Hldgs.) A (Spi 11* * 
Lockwoods Foods l=5p) xd. 149 
London Midland Industrials (ZSp) 93® 
6 7 8 9 5. 9*jKLn. 107® 9 10 8* 
9* 

London Northern Secs. (25p) 71 70 * 
London Brick (25p) 87J® 9® 7* 9 * 

Lotus (25*). 54*. 7pePf. GO 
Loyds Retailers (2Spi 29^® 9 
Lucas (J.i llnd^l 278 6 5 
Lyons Lyons (100) 10® 11 10* 

Lyons U.) 568t. A 579® St 4 B 6. 
BoclstDb. 75*- S*»eLn. 65*:. 7*pcLn. 
87*0 *© 6*: 7* 

MF1 Warehouses (10o) 209® 7® 6® 7 
8© 4* 6 

M.K. tiectric MlBBS. 126© Bp 
M.K. Refrigeration (IOpi 232 

i37. 

410 39 41 40 2 

" "cCorquodalc 8*PCLn. 79* 

McIntyre sons (5 p; 15* IS 
McManus Group Hldgs. (IOd) 13 ■* 
Macowards (20P1 51* 

Mac^herson lO.I Group i25o) 39® 7 

Maden" and Ireland (Sp> 25 
Magnet Joinery OrcL (25 pi 3BS 
MalDnson (Wm.J Denny Mott (25o) 81*9 

Man- Abell Hldg*. t25pi 50® 

Management Agency and Music MOpi 152 

Manbre and carton i50Pl 111® 9 8. G*PC 
Ln. 64. 7'«eLn. 98*= 5 
Manders (Hldgs.i fJBpi 61 :• 60 
Manganese Bronje Hldgs. (25 di 25© 3*© 
4© 30 >r 29* 5 9 7 U 3D 28 9* 

Maple (2Spi 117® 19 18* 17. 6ocPf. 
65*0 51 

Maopln and Webb GocPf. _62* 

Marchwlr] Hldgs. CtSol 278® 9© 83 

Mario and Franco Restaurants MOp) 73® 
1© 4:© 3* 45- __ 

Mams (Alfred) Bureau MOpi 122 
Marks and Spencer fZ5o» 299© St® 8>{© 
St® 300t« 2aa 96 89* 90 89 92 885 
94 1 87 97 1Z 5* 3 2* 3* 86. 7pc 
Pf. 85*© 5 6 
Marley flSpi ISO':® *30 1* 

Marling Inds. (lOo) =4* 

Marshall Morgan ana Scon <25 d> 86M 7:© 
S® 7 S . . 

Marshall (Thomas) iLoxlev) (ZSni 27 
Marshall's Universal I25pl 240® 32 30 
Martin-Black f2»Pi 4S 
Martin The Newsagent (2 So ■ 330 
Martin (Tom) Metals Grp. (IO 01 75 
Martin Walter Grp- <20oi xd 91® 90 3 2 

Martocialr Intnl. (20»l 184 
Masiev (8. and S.i (250) 26* 

Masson Scott Thrlssell (2 Op) 54 
Mather and Platt i2So> 69 70* 67 73 1 
89* 70 2 I* 871; 

Matthews Hldgs. nopj 74 5 4* 

M eaters a^ipcLn, BO 

Meat Trade Suppliers I25 p) xd 51 50 

Mcdminster (1 Op' 34 

Mribrav Gro. (ZOPl 21®. 7pcPf. 60S. 7Uot 
Db. 70*; 

McTlas (ZOPl 45. 60 CPf. 54* 

Meiniie Pandas and wnitaon i=3o) 55®' 
Mentmore Manfg. iSm 18 
Metal Box 3851® 92 6 90 1. 10*pcLfl. 
112 * 

Metal Closures Go. (25 p> xd 113* 

Metal Inds. SpcPf. 54 *« 

Metal Products (WHIenhallt (25pi 35 
Metal Traders (IOpi 31* 2 
Moral rax iHIdgs.) <5nl 471 z 7 B 
Metrooolc Indi. HOp) 40 
Mottov <2Sp) 22 * 4 
Meyer (Montague L.) (2Spi 62'SD 3*0 * 
2*3 

Michael (John} (Savlle Rowi nop) 16® 
ZQ 

Midland Aluminium CZ5p) 100. lOpcLn. 
iBopi 10= 

Midland Cattle Products C25 p) 55 
Midland Elec. Mfg. f23pi xa 89 3 7 
Mldlund Inds. (5 p> 7* 

Midlands Ideal Homes (Hldgs.) I25 p) 57® 
60 1 

Miles Dniee (25pi 104 
Miles Redfer n 6*DcLn. 51 
Mills (A. J.I HldPS. (2 So) MI® 

Mining Supplies UOol 65 
Mitchell Cotu Gp. (25 p> 45* 5 4*. 4*sc 
2nffPf. 47 *. 7isP«Lfl. 89 
Mix concrete (Hldgs.) (23m 111 9 
Monk (A. 1 (2Sp> 1050 7* 8 7 8* 5 
Mono Containers (25 pi New 55 
Monotype Corpn. 132® 

Mpnsanto Textiles SpcStip-Denari-n. 

Mmros stores [25pi 34 3*. 6*pqPt, 

m 9?SS STm! sp ’ ,0 - 9,,BeDb - 

Morgan Edwards HOPI 51 
Morgan- Grampian 7pcPf. SI® *® 

Morels David JoDta asp) 101 
Morm_ (Herbert) (50p) 430 2 
MOSS Bras. I20p) 100 
Moss Eng Go. i=5pi 60 * 




Mon 1 Robert) 11 Op* 1 ___ 

Mbthenj^e lOpcPf. (SOp) 110®® 

Mount Charlotte Inv. (IOp) IB 17a, 38* 

Mount Row Hldjl. (SOI I ^ . • 

Moritex (lOo) fs 

Mowlem 'John 1 asm 143 6 9 7 " .- • 

MU*hoad CZSO) 78* 64 7W 

Murray <D. and Wj Q5M IZM • 


Q~”H“S 

Qwlltex 6*pcLn. 105 M3 6® 4S 
Queen Street Warehouse 7pcPf. 52. BUpc 
Ln. 68 

Queens Modern Hotels (Sp) 18*0 16* 
17* 

Quick (HJ.) <50} 33 2 

RCF Hldgs. (23 p) 78© 82 BO * 77 
RFC (IOpi 21*0 20* 1* 

RKT Textiles 'lOel 64 

Racal Elec. (25p! 139. 7*ocDb. 81* 

Radiant Metal Fin. (12*p) 46 
Ralne Eng. Inds. (5p) 12*® 12 13 
Rakusen (Uoyd) (TOnl 10 
Ramar Toctiles (5o) 8 * 

Randall (J.L.) nop) 34* 

Rank Qrp. G5n) 715 5. A <250) 724- 
2 16: 27 20. 5*ocLn. 65*. SpcLn. 
94*. 7 *pcLd. 110- 

Ranks Howls McOdubj'I OSOp) 129© 6SJ 
30 =9 33* 4* St- 2 1 28 32*. B 
(SOp) 120© 7 6 30. SliOCLn. 77*. 
SpcLn. 1985-88 71 i 2*. ’ hi- 71«pcLn. 
B6*®. 8'iocLn. 94*0 5'i«P M> * 6 
S(* 

Ransonte Hoffmann Pollard 123 d 1 89 7* 
S':. BecLn. 106 
Ransom es Sims Jefferies xd 124® 

Raybeck (lOpl 101*® 2i. 3 
Ravne IH. M.) (5o) oo 
Readlcut Inter. (5b) 48 7* 

Ready Mixed Concrete (Z5o) 147 * 6*8 
Reckltt Colman 1 SO 0 ) 269 70. SpcPf. 
xd 57* 

Redfcarn National Glass (25pt 164 5 2 
Redlffusion <25 d) too*® 100® IOO 1 
gs: root 11 , 100 * . 

Redtauslon Television Ntm-V 81*© 2® 
Redland aSo) 111*® 12 11 12* 13*. 
7',pcOb. 84* 

Redman Hrenan Inter. (10o) 12 -i® 13* 
12 13 IH) 

Radnor (Sal 31 SO 

Rned Mai Ilk <25 d 1 iTkO 

Reed (A.I A 40S«xd 

Reed Executive ‘Sol 57 

Reed Intnl. 245 46731t4*2 3*. 

New =43® SO 38.-® 47 5. 7l*ocDb. 

1967-92 d4U 4. 7'^acDb. 1990-95 SS*,. 
7*pcUniec.Ln. 80*® 79* 80*. 10PC 
Unsec.Ln. IDE 5 *: 6*: 1: 6*: 5 
Reeves (F- J.i iZSpi 660 5* 6*. UpcDb. 
105® 

Reliant Meter <5 p) 9i<© * 

Renold 375© 6® 70S 

Ren tok II HOp) 129 30 

Renwick Wilton Dobson (Hldos.) 125a) 71® 

Reynolds (W. j.) Hldgs. iSo) 5® 

Revraile Persons 78® 7* 4i 7 8 
Richards Walling ton Industs. HOP) 76 5* 

Richards Bros. Sons Cl On) xd =3. New 
23* 

R.mmel i25o) xd 142® 1 

Rlvlln (I. D. and S.) Hldgs. ClOo} 46 

Rlx lO.J i5p) 6* 

Roberts 'C.l 308 7 9 
Robertson Foods (25p) 10* 

Rockware (25 p) 69 
Rolls-Rovcn 7 UpcUnsec.Ln. 66© 

Romford Stadium r5o) 50 
Root Harvesters ‘.IOp) xd 16 
Ropner Hldgs. A <25p) 29 
Rose (Wallpaper Paints) (25o) 119 
Rosedale Industs. '25p> 630 5 
Rotaprint f20o> 65: 

Rotary Hoes (ZSp) 7*® 20 70 2* 1 
Roturk 11 Op) Xd 122 
Rownfree Mackintosh 6800 94 
Rowton Hotels I25D) 115. 4*0cPf- (250) 

Roval Worcester C25o) 1500 50 2 
Rubber Regenerating >23ol 19® 19 
Ruberotd i25pl 870 6 7 
RuQbv Portland Cement (25p) 1*9® 50*0 

£!!ii. si ' 2 . so ii.?°- Pt »* NV aBS ®- 

6pcU nsec. Ln. TZ’dO 70i 
Rv«n (L.l Hldgs. (So) 18* 

K5T2.) lB (7^n , 04 H ^ B l £*? ,0M 5 

S gM* SSS"- <25PI 7 0® 6B* 9 * 7*. 
Si-" 1 ! U- Stores ( 12 * 0 . 34 
5GB Graap 2Sp) 199 7 

US? 630 211 3 7 

Salnsbury (J.i (Fraacni©| SpcLn. 83® 
.P ,m Sfrvlee (ZSp) 95© 

Sendeman (Geo. G 1 Sons (50p. 174® 3 
Sanderson Murray Elder (Hldgs.1 22 
Sangamo Weston <50 p] 115 

Sangers (25pi 141© 40 2 

SyW* £? r % on U.) Group (IOp, 38*0 * 

Savoy Hotel (SOpi M2 

SC|H Group ( 2 Spi 73*- 2* 3. BpcLb. 

Sehlumberger 'USD 68 
Scat Meat Products fiOp) 200 ® 199® 203 
Scotia Invests, .top, 97® 105 6 
Scottish Agricultural inds. UO 5 
Scottish Universal Invests. 1259 , 126 5 
»«» Sow (Hldgs.) ( 5 p) 40*0 

Sealed .Motor Cpretniaion (IOpi I 62 4 
SW.1. HIdflS- (2501 l&J:;* 4 3 . A «Z5p) 
157* 8 9 B* 9*. 7pcAPf. 77** 

Second Transauawlc *5 p) SB* 7- ■* 

Seddon Dlusri Vehicles 8 *P<£n. 37 
Sallncourt (5p> xd iBJUffi mO i, 1 . j. ic 
Sena Sugar Estates (SOp) 64© . 

Senior enginoortpo Group CiOp) xd 48* 
Sen* (25pl SO * * 

warns Ware (ZOpi 14* 

Sharpe Flaher r25p). 68* 7 B 
saarpe <w. N.) tzspl 66® 5® 4 
Shaw (FrancJ&j (Zap) 40* 

Shaw m. G .1 New 530 


U.K. optical Industrial (ZSp) Bga 4 
USMC International SpcLn. 1982 96*® * 
Unlflex Furniture (IOpi 16*®,. „ . 

Unlgate (2Sp) 138* .5* S. 6*pcLn. 76* 

Unilever (2Sp) 309® 10 1 , 1 1 * 1 2* 7t 
98*11 9* 127*8 7. 6 JtPCpb. 84*®^ 
S*pcLn. 67 U. 7*PCLn. 92*0 1*0 *- 

Unilever rN.V.) (PI-121 £9-74 9.77 B.76 

0 gg 

Union International 6pcPf 66® 

Utd. Biscuits (SOpi 204® | 7 4 5 
Utd. Builders Merchants (25P) 1 31 30 30® 

8:ss ac“a^a. G .SB“?W.. - = 

Un?ted L> brap|nr »Ss. (25p) 132 1* 1 4 3, 
7*pcDb. 05®. ID UPCDb. Ill* U 

Unlud L ”ing Peering Industries (IOpi .33® 
30® 

United ^Gas Industries asp) 89 *. 10 *pc 

United Guarantaa (Spl. 7U 
United Industrial (IOp) 18* , „ . 

United Newsoapers (25pl 282 4 80 5 
United Scientific Hldgs. (2Spl 70® 70 ^ 
United Transport (25pl 1540 4$« 2® 9t® 
2 S 

Universal Grinding rasp) xd 93® S® * 
Universal Underwear (IOp) 61*: 60 2 ■ 
Unocnromc International (IOpi 30 29 * 
Upward Rich (IOP) 3B® 7® 7 8 
Utttev (Wm.l (1 2*p) 95,® 

Val do IVtvers Asphalta (25p) 22* 3* 

Vale (Thos.i (250) 72 
Valor (25pl 74® 5* 4- 5 3 . 

Vantona (25ol 52* 1 
Varney (25n’ 39* 40’i „ „ 

Venesra Hiternatlonal (25 pi 35 4 7 8 
Vickers 74® 3* 4* 3 4 3*. SpcCumJH. 


66 7 6*. 9*pcLn. 98* 

Vlta-Tex T20p»_71l- 2 * 

Vokes Group (20pi 50® 49*0 51* 1 
Vos per (25PI 56*21® 7*0 81 * 1 


W— Y— Z 

w.g. 1, asm 49*® B 
Wadding ton (John) A (25p> 235. B (25p) 
235 4 

Wade Potteries HOpi 49* 

Wades Dept. Stores i20pi 78 
Wadham Stringer HOp, 30UX® *a» 2 * 2 
Walker Croswellor (75 pi 1 85 BO 
Wallis (F. J.) flDpi 179® 9 
Walmslev (Bury) Group 89 
Ward Goldstone (75 pi 144® * 
ward (Geo.) Hldgs. (25p> 43 . 

Wardle (Bernard) C5 pi 18UA V® * * 18 
Warner Holidays A (IOpi 23 2 
Warwick Engg. Invests, <20 P) 16® 

Watson Philip HOpi 112 
Watts Blake Bearne C25pi 145* 

Wedgwood (25p) 191® 3 
Weeks Trailers tlltai 22* 

Weir Group Q5pi 60 1 60* 

Wellman Engg. (25p) 42* 3 11 
West 1 Allen) (25pi 43® 6 5 6* 4* 

West Cumberland Silk Mills CIOol 12 
Westbnck Products (25pi 47*M» * 
Westfortb Electrical Anomatlon i25pi 120© 

Wostinqhouse Brake Signal 3080 15 13 
10 12 14w 11 

Westland Aircraft r25p) 47® S'z© 7 1 - 8 
Weston- Evan, t Hldns. 1 «Z0p) 42® 4 3* 
Weston Pharmaceuticals SpcLn. 760 
Whatlings <5pi 7* 7 
Wheatiheaf Distribution Trdg. I25p. 140 
White (John) Footwear Hldgs. (Z5gi 39*® 
WhJtecroft <50p* >1D=® * 3* 4 
Whitehead ' David 1 Sons (Hldgs.i 7pcLn. 
52*:® 9 fl 

WhHahause (Georgei (Eng.} (IOpi 13 14 
WhitUngham iWm.i (Hldos.. i12*p> GG 
wtvitvwtti Miuhell Textorial 7*oci.n- 
49*0 

Wilkinson Sword ROpi 45 7*: N.-vtg. A 
l20p) 42^9 * 


Wilkinson War burton ( ZSp) 79® 

Williams Humbert Grp. i=Sp) 142 
Wllmot -Breeden (Hldgs.) (Km B4 3 
Wilson 8r<M- C2Dp) 54 * 

Wimbledon Stadium Did. (5pt 30* ' 
Wlmpey 'Georgei <25 Dl 220‘Jp 2Z9 2 1 20 

Windsors cs porting InvstsJ <5p) 83 4 
Wlngard MOpi IS*© ig 
Winn Inds- '20oi S3® 4 3* 
witter crnomasi (25 pi as*® 
Wo/seley-Hognes (25 p) I4gi-® so 1 
Wolverhampton Dte-Cadting (I On) 23® 2L© 

Wood Son* (Hldos.) (Ed) 9« * 

Wood Hall Tst. t25pl 92* 3*. a'cpcPf. 74 
Wood IS. W.i Gtoud (zoo) 4dC b 
Woodall- Duckham Group raspi BZ* 2 
Woodhead (Jonas’ Sons (25p> 190© 
Wookombers (Hlda&i S3* 

Woabwth CF. W.I asm 75 4* 5* 4i 

Worm aids Walker Atkinson iZSp) 26. 9pc 
UnsecLn. 60 

Sf a . r ?)J Bondl rildgs. (25m 36® *761, 
Wright's Biscuits 12QP’ SO® 49 

Yatton Fmmtture <Sp) 7* J, 

York Trailer IIOpi 136 42 1 
Yprks. Chemicals (=5o. 2S4 6. SpcPf. 
bo'll 

Ze"lth Carbvrutrer A iRra.i rSQpl 66 
ZMtnn Pools (apt 24)2® * * 

ELEC LIGHTING & POWER (») 

British Columbia Elect. (SCI 00) 30* 

Calcutta Elect. 47®. BocPf. 30*® 25 8* 
Perak River Hydro 263 4; 6: 

FINANCIAL TRUSTS, ETC (330) 

Abercorn General invests. «25nl 40 
Amito- Continental Invest. Finance (Rog.i 
61 P iU ® 5i ® 810 9l = 8 7 > 60 57* 
Argentine Southern Land 227 
Armour Trust MOp) 67 6 5 
Ausfc Eats. A '2301 12* 

“jf 7 M^rFfw"! Finance CiOp} 75® 60 

“f** 11 ' , Debt Services (1 Ooi 200® 

■S8r ,2aw ■* 

B^anston finance <25 p) 63- 
thaddestey Invests, asp) 22 *® 
Gn art eroouse Group a Spi 7B» g* BO. 

Commodore Securities ( 10 a) xd 59 © sn 
m 2: Gon ' Trun soaz A 50? 

’6 s ® 5, 1 -® J 4 7 8 8 9 4* 
5,3.6* 70 5*. 5'ipcPf, 59®. 4*DcDb! 




m- ' 


Inti. I rrc -Shs. 100. 

Charter Trust Agency (250) 50 49* 
Charterhouse Inv. ffll M l 07 * 7 8 
City Commercial Inv. (250) 23** 

City Gracechurch Inv. 125 P) xd 
Conv. Ord raSo) 29*® 

City mid Inti. >2Spi 79 
city or Oxford In*. (25pl 84*. 5 3 
Colonial Gen. Inv. r2So> ion 
Consolidated Tst 4PC1MPW. 42. Dfd. | 

Con^neittal Indust. (25p) 181 2 3 
Debenture Cpn. (25p) 104 * 3 
Derby Tst. Cap.StM. (SOP) 2020 200 , 

Direct Spanish Telegraph (25 p) 201* ll|j 

Duahrest Cap.Shi. 320®1B® 10 12 
East West lmr. 125P1 37® 7 8* 

East of Scotland (25pi 188. SpcPL . 

Edinburgh Dundee Inv. (Us) 11B 
Embankment Tst. RSo) 7B 
English ind. Tst. (25p) 95. 7g 
line i- 

Englith Aaw York Tst. (2Spi 84t 
Equity Consort In*. Tst. Dfd. (SOp) n* j 
External Invest. Tst. 132 
First Re- In vestment Tat (25p) 125 
First Scott. American Tst. 12 So) 87* 

Flag Invest. (2 Sdi 74 • 

Foreign Col. Invest. Tst (25pl 140*01 
40 T. SpcPf. 56® 

Fundi n vest Inc. Shs. (2Spi 29®. ■ 

344 

Genera) Scottish Tst (25 p> 71* 

Gen- Secs. Invest. Tst C25pi 82 
Glltspur Invests. (IOpi 177 6* 7J* ■ 

Glasgow stockholders Tst 1250 > 1300 « 
rilendevan Invest. Tst. i25di 104* 

Globe Invest Tst- (25 p) 141 40*. 

72 U 

Govts. Stk. other Secs. Dfd- (25 p> 1L . 
cri. Northern Invest Tst C25p) 121* 

100 * 

Gresham Invest. Tst RSpi 92® 1*tl 

Investors RSpi 59 Bo. Opt ®I 
for Ord. 1 

SaSna^lnySu^klom » 4 M^£STv'v»: : 

Ha | *'bros Invest. Tst. A f25ol 133. B ( 

124 20 3. 3*PCPf. Xd 35*® 

H'll (Philip) (25pi 174* 5. 4>i 

1011' 3 

Hume Hldgs. A (2Sp) 78. 9 (25ol 75. ! 

B Uns.Ln. 124 

lOdW. Gen. <25pi 126 5* 5. SL 
61 *®. 4*ocOb. 98 
Industrial Midlands f25P> 850 4*® 

International Hldgs. (SUS1) xd 


l*CT- 




70 


Mort (SAT) 

!*»£« General inverts. <= 0 p) 3i ' 
Finance 7 pcpt. (50n> 44 
Falkland Islands 184® 

3«® M 2®°V l 2 F i M fi e Corp - «S« «J 

gMJtn (ipni 41 ® 40® * 1 u 0 

^ 

in dog rtal Finance Invest. ( 25 ai itu , 

■BSH’W 

ShrepbrWBe Englreertnv (25 b) 890 8® ! S!? 1 nLui’jSR' ?. S! *® 

S.Vfe.r ! !» Cm - ,25 » >«■ -taL.. 

Sherman iSamuep (Top) 2b*e 
Shtaglng Indstl. Hldgs- (25p) xd 281® 79 

Shipten Automation ilOp) 11*9 12* 


Bosai 

Invest. Tst. Con. (25ol 181® 59 60 . 

Investors Mortgage Sec. aspi xd 6N1 
6* 

Irish Inv. CSpi xd B8 
Klngslde Inv. (25PI 66 4. Do. N*e 
* 2 4 3* 4 * 2* 3 2l, 1 it 
Lake View rasp) 171 67 72 
London Hofyroad (25pi 177® 
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F.T.— ACTUARIES SHARE INDICES 


1 t These indict are the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 
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Since the start of the year the F-T.-Actuari es share index 
for Ch emicals has performed only slightly below average 
with a rise over the period of about 30 per cent, compared 
with a gain of 334 per cent, in the Industrial Group of 498 
shares. The recent decline in the subsection, apart from 
following the general downtrend in stock markets, owes 
something to disappointment with last week’s annual results 
from Glaxo. 

These charts show the pattern of an F.T. -Actuaries index 
and of prices of ttoo constituents converted lo index numbers 
at weekly intercals over about six months, starting from the 
same base. 


Option Report 

and three-month “Cali” rates 


BEAMA conversion 
progress 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

THE British Electrical and and functional committees 
Allied Manufacturers Association representing each association 
(BEAMA) yesterday stated that and staffed by executives front 
it had made substantial progress the professional central services, 
in the conversion of the associa- These services, under the 
tion into a federation of nine direction of Mr. G. R. Ashford, 
trade associations. who is on secondment from the 

The aim of the change is lo Treasury, include sneh matters 
form constituent associations a -‘* ex port promotion, publicity 
; which are able to promote the ®°d overseas exhibitions, stand* 
(interests of their member com- art ^ s Policy, contract conditions, 
i panics more effectively and to economic and statistical inform* 
j match the strength and influence taxation, 

of their European equivalents. The titles of the new associa* 
I tions. and their chief executives, 

| Corporate strength „r MMBhd u«, 

; _ At the same time, the associa- Allied to the Electrical and 
j Uons believe that federation will Electronic Industry. Mr. H. 

. increase their corporate strength Bradshaw ; Power ' Generation 
| on matters of major policy. Association. Mr. Bradshav.; 

■ All nine BEAMA product Rotating Electrical Machine 
/divisions have now decided to Association. Mr. Bradshaw; 
became associations in their own BEAMA Transmission and 
• right. Each association will he Distribution Association. Mr 
responsible for managing its own R. L. Stanley; Electrical ami 
; affairs, backed where necessary Electronic Insulations As>ocia- 
by the widely-based federation, linn. Mr. Stanley: Control and 
j They will also be able to call Automation Manufacturer-':' 
! upon the professional central Association. Mr. R. W. K. 


I services available within the 
I federation. 

I The federation's affairs will 
Teseo, ; continue to be governed by a 
Baru>n» ; council, with an executive 


B]agbrnu£li: Electrical Installa- 
tion Equipment Manufacturers’ 
Association. Mr. K. II. Jackson; 
Welding Manufacturers’ Associa- 
tion. Mr. E. It. Stroud; and 


OPTION DEALING DATES esta, British Oxygen, 

Ptast Last Last For Tower Assets, Dalton 

Deal- Deal- Dectara- Settle- . Walker, Rotary Hoes, | committee to carry on day-tn-dav Process Heating Plant Manufac- 

ings Ings tlon ment Hnnue lgh Investments, jvuikel- business on behalf of the council Hirers' Association. Mr. Stroud. 
OctTia Oct. 25 Jan. 13 Jan. 25 haak. President Steyn, Peachey] 

Oct. 26 Nov. 8 Jan. 27 Feb. 8 Properties, Vaal Reefs, Western j 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 Areas and Anglo-Ectiadonan Oil- 

Trading was fairly active in the H* 1 * 18, 

Option market Stocks to attract “Puts” were taken out in 
money for the “ call ” included Robert Stigwood, Redman 

British Leyland, Amari, F Iso ns, Heenan and Lonrho, while double 
F. W. Woolworth, Nova (Jersey) options were completed in Bri- ! 

Knit, Furness Withy, GJELA- Pro- tish Leyland, First National Fin- [ 
perty Trust, Joseph Lucas, Yen- ance and Lonrho. - 

Prices in nence iwlw otocrwiu- ultra. 


Scottish exporters 
under attack 
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B 


Tear 

W 

(approx) 


(12/7) 

106.79) 
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74.771 
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(140/64) 
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|(14/U06) 

94.08 
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— 
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' 20-yr. Govt Stocks (6) 

8608 

;70S 

86.46 

8607 

8607 

8509 

86.28 

86.13 

74.83 

86.57 

(13/10) 


20-yr. Red. Debentures & Loans 1 (15) 

79.73 

' :»0O 

79-78 

7909 

7903 

79.10 

78.82' 

78.61 

7209 

79.78 

t . 

. Investment Trusts Prefs. (15) ... 

7809 

9.42 

77.95 

77.50 

77.60 

77.07 

.77.07 

77.02 

7007 

7809 

;-4 • . , 

: .u- 

• Commercial and IndustL Prels. (20) 

8407 

9.08 

B5.1B 

84.24 

84.23 

84.21 

85.75 

85.56 

73.44 

(lh/10) 

85.18 

05/10) 


70.60 116.42 
(4/1) '(U00S) 
68.42! 113.43 
(4/1) 

6603 
01 / 1 ) 

69.02! 

(13A) 


68.43 
|(1S0(TO> 
j 6609 
(B3/1O03).(1B0/7O) 
114,41 66.23 
(13003) klVVtl) 
■ 114.41 69.02 
1(7/1003) (13/1/71) 
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ction or Group . 

Base Data - 

Base Value 


• • l Manufacturing 

29/12/67 

114.13 

-i* * • 

: r 1 Retailing 

29/12/67 

114.13 

(■ 

: -ranee Brokers 

.. 29/12/67 

96.67 

h \ ■ • ' 

ng Finance ■ 

29/12/67 

ioo;oo 

- ; ■ • 

as and Spirits 

18/1/70 

144.76 

‘ 

• and Gaines. 

. 16/1/70 

135.72 

•• - 

i Equipment 

16/1/70 

162.74 

• 

stria! Group 

21/12/70 

Z28L2Q 


Miscellaneous Financial 91/12/70 128.06 

AU Other 10/4/62 100.00 

t Redemption yield. 

F.Ti- Actuaries indices axe calculated by Extel-Communica- 
tions limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T .-Actuaries Share 
Indices can be obtained from the Publisher, the Financial limes. 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign. 19p. 
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NORTHERN EXCHANGE 
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BY OUR OWN CORRESPONDENT 

EDINBURGH. Oct. 18. 

DISAPPOINTMENT at the use in" as Scatidnavia is our nearest 
Scottish exporters have made of ninrket and easiest to reach, 
a sea service to Sweden was ex- efc E!£* ia,,y J 1 ? Seaway” 
nm.’ca^ <_ w str The weekly service frpm Leith 

pressed in Edinburgh to+lay. Mr. lQ tjothenhurq, has been in opera- 
Ian Lyall, managing .director of !iim for j US t'over a year. The 
Roxburgh Henderson, fonvarders, roll-on, roll-off vessel has usually 
of Glasgow, told a Press confer- sailed from Sweden with full 
ence abroad the Seaway Car cargoes but left Leilh sometimes 
Transporters’ ship Skyway in less than half full. 


Leith docks: “It is a pity that 
Scottish manufacturers and ex- 
porters have not taken the same 
advantage of our sendee to push 
their sales in Scandinavia as the 
Swedes have done to sell in Scot- 


Mr. Lyall said that in 1%9 in- 
ward traffic to Leith from Sweden 
was about 17.000 tons, n 1970 it 
increased to nearly 74.000 tons. In 
196B, only 1.500 tons was exported 
from Leith to Sueden and last 


land. This is odd and disappoint- year it increased only to 4.300 tons. 
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Wood 83, 

Wo’dwMHSiri — 
YorkuSpln EOp. 


SCOTTISH EXCHANGE 
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NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following: securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
highs” and “lows" for 1971: — 


. SffWfrJ Kri-z k 


Apax (1 Op) Kd SS 

Aquli Sea. 1581 17 ISli b 19\ 20 171: 

Arlvta Sees. I2SUI 117 >1 18 17 15 
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Berkeley C25p> 137 ‘ 

Brit- Land i23p) 12*)?© S': 4’: 5 6 4 
1 t : . wrnts. 86 SL' 4i ; J, 9i;pcLn. 
100(< 9D4i 

BricUui fit. SSCSH, (SOp) 114 17 
Calpare Edmonton um rz’.-o’ 9»s 
Capital Counties U5P> SSta© 4* is 3'j 8- 
W/nts. 35. 5>2PCLn, 162. PVacLu. 1 05 

Central Distriei (SOPi lTB© 

Centrevlnrlal Ssn. Cap. tzopi 76© a© 7. 
Lo. 77 

UiirlvoBd AJ Unite Hltfos. (lOpi 90<2l© 
B9'i© 90 89,00b . M'-* H'5 

ClMwn Sees. (2&pi 105 b ©*: 

Cirv Aire Proo. Invest, Tst 

CRy^Cpuntry^Rroia (IObi 41 bx© 2^ 
U It 2 

Cllv Offices C25p» 108© B 
Cornwall Crop- Aids*.) 7S ;3 b 4 y 
country New Town »*«»*• 3S 

Dwiae .Htdos. iZSbi 76b 5 
Dsres .Estates ( 20 pj 12 
Dorrinewn intgast. non) 45 


SO 48 

Town City Props, UOel 11D V*. New 109 b 
Town Commercial props. (20 pi 143© 4© 
40. fiJtaKUns.Ln. 123b© 3© > 2 
Trait l9*r . House Invena. f20p) 137 6b 5 
6 7>* 5'-, Mew 136tO 7 6 b, & 
warrant! to. Sod. for I On). 53 2 . Si©, 
warrants Klatlng to £100 9-:pcUnrec.Ln. 
zSb. lObocinDb- 1i4b:© -VH8 15. 
9boeUna.Ln. TOO b. 8ncPUy4^n.un».Ln. 
207 VO. 8peUnoJ.n. 86i>. lOtmcUn* 

Ui 109 

Traflord Park Ests. <2 Sp» 86 

Waite Son 76 'j 

Warner E«- Hldos- (ZSoi 116 

Western Ground Bents Si,KlitDb, 59’«,© 

Weytmlnstor Tit- HidVK. SncUns-Db. 681© 
wirnuu invests, non) tQ 2 

RUBBER 


(95) 


TRAMWAYS & OMNIBUS (11) 

ANio-Araetitine Tramways 4Pc3riiDb. 49© 
Calcutta Tram 20: 

Ewer .Georoet «lOpi 17 u 18 16i : 

WATERWORKS (21) 

Bristol lOptPf. H4b V 
Eastbourne IDbPCDB. 112 
Essex Water 52V© ~>0 V. 4l*pcPf. 80. 
lOpcDb. 107. TOiutaDb. (£25 Pd-' 31b 2 
Hartlepool* SpcMu.Ord. 52V® 3© 

Lee Valley SpeOrd- *8 'll© 4e 2b 
Mid-Kent 6pcCon&.Ord. 52 
Portsmouth SpcMwtOrcJ. 54 uo 
RJckmansworth Uxbrldfle 5pcCons.Ord. 54 

SPECIAL LIST 
RULE 163 (1) (e) 

Bargains marked under Ride IBS 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 
OCTOBER IS 


NEW “HIGHS” (128) 

CORPORATION LOANS (2) 

GLC 7VK 1977 W. Riding SVpe 1975 
COMMONWEALTH AND AFRICAN 
LOANS ID 
S. Airies Sbsc 74-75 

PUBLIC BOARD AND OTHER 
LOANS (31 

Com Allman 7bpc Alcan 10^ pc 89-94 
1971-90 APC7Bri». 80-93 
FOREIGN BONDS >2l _ 

Ireland & 1 1PC 83-88 Ireland 7bPC 81-83 
RANKS C51 

am Hldos. Cattle's tHldgs-l 

Dihwi Barton 

BEERS (21 

E/I Is Richmond Wiliams A Humbert 
BUILDINGS list 
Aberdeen Con. MarcPMlel 

Armitage Shanks Meyer PM out. L.1 

Crest Homes Mowiem ti.) 

Fan-dough iL.> Tilbury Contracting 

Hevwoed Williams Travis and Arnold 

J. B. Hldgs. Truicen 

It ter ij. I_i Varney (Hldgs.) 

Malllnion (Wm.1 

CHEMICALS (21 , 

Bun-ell Enehjh Plastics 

BRAOERY AND STORES (7) 

Abero Services Goldberg (A.I 

Beattie <J.) 'A' Haase of Frasor 

Collett a.) Rlvlin (I. D. and 5.1 

Freemans (London] 

ELECTRICALS <41 
Aerla/lte M£.M. 

Dallas (J. E.) Wcstlnghousa 

ENGINEERING (101 
Amari Manganese Bronte 

Brlekhouse Dudley Newman Tonks 

Bronx Eng. R.C.F. Hldgs. 

Burgess Prod Roberts (Oi.l 

Frfkes He/o _ Wotaeiey-Hughes 
POODS (5) 

Baxters ujutdwrsi Peek Width Tod 
Pitch LoveH__ Rowntree 

Matthews Hldgs. 

HOTELS (3) 

Curaen House Trust Houses Forte 

Ltdbroke 

INDUSTRIALS (271 
aGB Research - Kelsey ind. 

Airtx Ind. N*«ts. Kennedy Smalg 
Kleeman ind. 

Lebus (Harris) 

Rosedaie inds. 

Sealed Motor 
Soreridy 
Staffs. Potts. 

Tern- Consulate 
Turner Ray 
Utd. Gas Inds. 

Venesta 
wniteerrtt 


Allied Inv. 

Arbiter and Weston 
Baird (WmJ 
Black Edgington 
Cons. Commerdsl 
Coral y.> Hldgs. 

CUUORS 
Dunhco-Combex 
Feeds 
Grlpperads 
Hargreaves 

Hay's Wharf 

INSURANCE <1> 

Eagle stir 

MOTORS (71 

Brit. Leyland Armstrong Equip. 

Lotus Car ARV 

Reliant Motor Brit. Car Aue. 

Plaetoas 


PROPERTY (101 

Alliance Prop. Lewston Dev. 

Anuls Secs. Oddenlno's 

Chesterfteld St Martins 

Dorrfngtpn Town Centre 

Fore St In*. Waite and Sons 

_ SHOES m 

Church Lambert Howarth 

Farmer (John) 

TEXTILES (41 

Brit Trimmings i , -..worth 

Courtaulds 7 pc OB ■ c« ‘A* 

1982-87 

„ . TRUSTS (31 

Triumph Inv. Kniion Inv. 

U.K. Overseas 

OILS (51 

B.P. 8 pc Prel. Eastern and Gen. 

BoSSlh 9 §ScPf ref ' Sh * 1 ' T ™"* S:jocpf - 

RUBBERS W 

P staling Sogomana 

TEAS 161 
Amalgsmated Slnglo 

K snail Devau Nuwars Ellya 


Mskum 
Gopeng Cons. 


‘Build for £30 
a week family’ 
challenge 

A CHALLENGE to developers to 
“design and build good quality 
homes within the price rangp of 
famitiies earning £30 to £33 a 
week" is being made by Peter- 
borough Development Corporation. 

The Corporation offers to sell 
eight acres of land at about £6,000 
an acre to a developer who can 
meet the challenge. 

It intends that there should be 
a higher level of home ownership 
in Greater Peterborough than in 
earlier New Towns. Less than 
half of the houses built in the 
new city will be for rent- But 
the corporation says it will not 
reach this target if the price of 
new houses is beyond the reach 
of the “average wage earner.” 

Mr. Wyndbam Thomas, general 
manager of the corporation, said: 
“We are looking for entre- 
preneurs genuinely interested in 
helping us to realise our continu- 
ing ambition to bring owner- 
occupation within reach of several 
thousand of the families coming 
to live in the new city." 

The eight-acre site is at BrettDn, 
first of Greater Peterborougb's 
new townships. 

About 18,000 people will live at 
Bretton. at least half of them in 
houses they will buy. The site 
is near the township centre, where 
Sainsbury's first “superstore” is 
nearing completion. 

Developers should write to Mr. 
Wyndham Thomas, general mana- 
ger, Peterborough Development 
Corporation, Peterscourt, Peter- 
borough, by November 15. 


British Steel 
to use 
metric only 

Financial Times Reporter 
THE British Steel Corporation 
plans to use only metric units by 
April 1. 1073. Metric weights 
will be employed for all purposes 
a year earlier. 

The news was given with the 
publication hy the BSC of a 
comprehensive booklet of metric 
units, one of the first of its kind 
to be published by British 
Industry. 

The booklet is designed to meet 
the need of both customers and 
suppliers to the industry, as well 
as the corporation’s own per- 
sonnel- The units listed in it are 
intended to assist in the selection 
of those for particular quantities, 
many of which are peculiar to the 
steel industry. 

Advice is also given on how to 
use them. They have been chosen, 
the corporation says,' on the basis 
of discussions within the BSC 
metrication committee, and are in 
line with the recommendations of 
international and U.K. organisa- 
tions concerned with metrication. 

Metric Units hi the Iron and 
Steel Indmtrv; BSC, £!£(>■ 


P. LEINER 


& SONS 

Sons, of Tre 


P. Loiner and 
forest, has secured the sole sell- 
ing rights for the U.K. and certain 
other parts of the world for 
Eurand Microencapsulation from 
Eurand SpA, of Milan, associates 
and world-wide licensees in the 
microencapsulation of the 
National Cash Register Company, 
Dayton, Ohio, U.S. 


mines m 


NEW “LOWS” (11) 

Coming or'*"*"* «» 

Algom CA '* AWAN£ «» 

Lllley (F. J. er 0 " 1 * m 

SOUTH AFRICANS (1> 

Grcotermint -a- 

. _ __ TRUSTS (2) 

City A Graeecttnrcii Robecd 

_ MIMES (S> 

Vjrel Reef* Coronation 

JSEUS. "" Hi “ 


ACTIVE STOCKS 

Prices ln pence except where otherwise indicated. 

No. 

Denomina- 

Stock 

Marks & Spencer 
Alliance Property 

Brit-Am. Tobacco 
Brit. Petrol m. New 

Lonrho 

Tanker Inv. 

Unilever 

Dalgety 

De Beers Defd. ... 

Rio Tmto-Zinc ... 

Broken HDI Prop. 

Hays Wharf 

imp. Cbera. Inds. 

Mother Ss Platt ... 

Spreckley (C.) ... 

* Pr emium . 

The abooe list of active stocks is based on the number of bargains . 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced today in Storji Exchange dealings. 


noinina- 

of 

Closing 

Change 

1971 

1971 

tion marks 

price 

on day 

high 

low 

25p 

17 

2S7 

-10 

331 

1944 

25p 

J5 

124) 

+ 

1244 

634 

25p 

15 

316 


391 

265 

Nil pd. 

13 

*112 

- 3 

•128 

*112 

25p 

13 

64 

- 14 

113 

48 

25P 

13 

55 

+ 4 

55 

29 

25p 

13 

309 

O 

340 

215 

£1 

11 

177 

+ 11 

1984 

120 

R0-05 

11 

187 

“ 5 

258 

173 

25p 

11 

21Q 

- 3 

270 

184 

A$2 

10 

512XC 

- 4 

6544 

480 

£1 

10 

370 

+ 6 

370 

242 f 

£1 

10 

SOS 

+ 2 

335 

230 

25p 

10 

74 

+ 9 

834 

56 

IOp 

10 

75 

+ S 

75 

354 


RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... l 20 19 

Corpse Dom. and 
Foreign Bonds IS 20 

Industrials 473 264 

Financial & Prop. 93 166 

Offs 9 5 

Plantations 16 1 

Mines 29 40 

Recent Issues ... IO IS 


98 

986 

285 

16 

71 

119 

96 


Totals 637 543 1090 


a. G. Shoe and Leather 62J» 

Consol Gold Reids of Aust. 250h© 
ClbD 7»4DC 1978*91 £93 Ij© 

Coles (G. J. I 40 
Dayton Paper £11 1,» 

East African, Brews. 75 
E.Z. Inds. 12Q 
Grace Bros.. New 25 
HaitMrsJey Hldgs. j35 
He* perns 75 >: 

HirfcWson intemitl, 265 2 
I.B.M. .£1540 Gi- 

M. NJ5.) Ord: 54 7 


Aust. Dpvrl. 250 

; Amsterdam Rotterdam Bank 80S 
8Mn Mannfl RuMxr Plantations »)ibi i Alreander Furjj 430 
jed 13 Auxticn 55 4 2 3 1 .■ 

Befcoh Hldgs, OOp* 16>rO 170 _ Ausl. g“ and Gas 14 


1 0 Joel « ! Castteffeld (Klang) Rubber Estate (1 Op) 1 7 I AuaL Consol. Minerals 1 1 <' iB«. Opt*. 3 

■ “ >lo« “ ‘ ' ‘ * ‘ * ' 


Cevlon Timber Rubber Syndicate now 9i> 
Crautetea Rubber Plantations (IOp) 13© 
Duff Development i25bj 83 4 
East Atia^c Rubber Estates (5w 17‘: 
EUtittva Rubber Hldgs. OOpi 1 O 4 O 
Golden Heoo Mantatums dOw 48 ■■ 

Guthrie Cor*. 250 49 50? 1 »» 4 1 
Highlands and Lowlands Paura (lOpi * 2 -st 
li U 3U • 


awj Paper Mtn. 76 
Atlantic RIDtaHd £32i'-« 

AlKt- Motor 32 

Assoc. Pulp and Paper 46 

assoc. Atm. Oil 40 

Aust Wide M to tag 3 

SaisaainvlUe 1109. Do. >p.B.) 669 9 

Bridge Oil 1 3>< po (S cents i 7© 

Slug Meta) iitdtnrtrtea G3 


i I.C.I. (Aust. 

! 'nCBroati. Mln.np Cpn. 8 9>- 
■'nicmaii. Harvester £ 13 -, 

I Jardlna Mathaaon 3340 40 5 
1 Johns Manvl/lc Cpn. £21->i 
I Karangl Minerals 7> 
j McCarthy Rodway 1&5 
I MoiWt Lyell 540. Do. furt pd.) 23 © 

! Mewl Ex. 1610 50 60 S8 V 

I Mim Hidden 710 
MU, Eastern Mineral 90 
Minim Finance 22 1 
Nicholas imrrnatl. 36 h 
Northern Mlomp 17 18 
Nederlands Banx 195 © 

New Metal 4‘-i0 £0 4 
Oil Search TI 40 >* 

JossJdtm 7450 MS* 160 30 5 45 SO 700 ! 
Pacffte Copper B 2 © 60 3 
Pe£e> Waltoend 3120 13 is 20 2 70S 


4U|* 


Pan Continental 910 47 at.; 71 

Pstlno Mines E7»a 

Ptanet Metal 10 

R.C. A. Cpn, £1 7Su 

Remgro 90© 

Reynolds Metal 850 
Semu 62 

SfmrrRi Gorden Mines G20© 60S:© 
Standard Oil of New Jerem&3te© 4 

&A Narine 59 
Singer Mfg. £3ra 
Sareo 100 

Tara t Ea. 633 30 27 8 
Travel odoe 380 
Timor Oil 12 'jO 
Target Petroleum 2 J 4 
Transport Development CAust.) 74 
Warner Lambert tst 
Whim peek 161© 71 1© 4t© 40 70© 7*0 
a:© 2 SjM> 6 2 4 65 75 3 B 7 70 
W Podi I do OH 43>*© «:© 3. (ptiy, pd.t 

Westmoc 10 9W 
wownghoue Elec. £4SS 
/By peimtsstaa pi . * Sleek Cc/bur 
CotmcfU 


I 


CORAL INDEX 
Close 413-4 IS 


SHARE INFORMATION SERVICE : NOTES 

Denomlnatiocn are 25p unless etb erw is e dividend passed or deferred. eCuudhUL 
indicated. c Figures bued oa prosoectn or other 

Yields anew for mine of declared dbtri- o ff icial estimates for 1971-73. p FJmres 
button* and rights and are based ns based on prospectus or other nfflriei 
middle prices, estimates for 1970. 6 Assumed dMdends 

Esdsnaied oricfr«»mings tslUos aad pending solp and/or tights 

“ times covered " 210 based oa corpora- ‘ ss ®- B Bxriodiag refands of U0. Capital 
tlon tax of 40 net rpnr and rinHc Gains Tax. J Figures based Oo prospectus 
transitional relief. or other official estimates tor )9rc. 

• fitshs and tom marked thus ha TC bee© { *,‘™ e f t,la °L°^ r 

■« ■"» <« m, 

* ^ _ 'was paid OP. r Figures based on pros* 

T interi m ( or Quarterly) since increased pectus or other official estimates lor I97i_ 

or rasmaod. * Yields based 00 1867 pay m e n t s , 

interim (or ouanerlyl since reduced, r Figures Assumed. 0 No jlcnlflcanc Cor- 


passed or deferred, 
tt Not comparable: nei diva. paid. 

•P Figures Or report awaited, 
tt Banks and Insurances: reserve alloca- 
tions mar preclude calculations of 
dividend caver. 

• Tax free, b Figures based on pros- 
pectus or other official estimate, e Cents. 


porarion Tax payable, z Dividend meal to 
date. 

7 Price at time of snspeustao. 

S indicated dividend after pending scrip 
and/or debts Issue: cover relate* to 
previous dividend or forecast. 

A Indicates Interim dividend, «*era paid, 
where none was paid before. 


^Dividend rate paid or parable on part “ Convertible loan stock isne Ip 


of capital, cover based on dtaldood os 
fug capital, e Redemption yield, r Flat 
nc ld. b Assumed dividend and yield, 
h Assumed dividend and yield after scrip 
issue- J Payment from capful sources, 
k After local taxes, m interim higher 
than previous total, a Rights issue pend- 
ing. p*** Pence except where otherwise 
indicated, q Bantings based on pre- 
Umjnarr figures, r Australian currency, 
s Dividends and yield cn elude a special 
payment, t Indicated dhtdond: cover re- 
late* to previous dividend, p/g ratio based 
on latest available earnmgs. « Forecast 
dividend; cover based on previous year's 
Partings. vTax-iree np to 8s in the L 


at reorganisation in 


existence. 

© Merger bid 
progress. 

4> Special deposit certificates- 

© Same Interim: reduced final and/or 
reduced earnings indicated. 

f Cover allows fw conversion of shares 
not now ranking for dividends or rank- 
ing only for restricted dividend. 

I Assumes all equity capital ranks for 
dividends. 

t Cover docs not allow for shares which 
may also rang for dividend at a future 
date. No p/e ratio usually provided. 

V Excluding a final dividend declaration. 

■B Provincial Quotations. 


H'niS? 8 J a “2! r tae . onroncy danse, f No par wine, 
y Dividend and yield based <m merger Abbreviations: xd ex dividend: xt ex 
kDlraeods and yield include a snip issne; ©res: rights: xrcex return 
Epeoffi jjayt&cnt; cover does not apply of capital: xaex all: xdrex drawtee 

xcd ex cattical distribution; xph ex partial 
» Preference bid. 


10 special paymetd. 

4 Net dMdend and yield. 


V. 
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BRITISH FUNDS 


isn 


RiphJ Low 


Stock 


iGr'wTlftpc 


Closing",-*- «l 
PrlM 


In- Rrtmp- 
iWf’rtl Hon 


1 Shorts " (Lives op to Five Years) 


00*1 BB\rC«ir. 6 pc 1972 

(Briil seiolGMCpcra-Tz 

:J] sj; 9S*!i| KxohequerSi pc. 1972 
!02fli aBVJiBxchcquOT fiipc lS73J 
77 iV 3?0e[EI« , trlc:3jc'SJ-73....f 
92* Transport 3pc '63-73. 

»* Treas. 51%' 1373 1 

S9 , gfilg Cnnv. 5}po 1374....... 

33*1 Bfiilirrrw*. 6i»! 1974 ™, 

IK-fJ* D6-?j(Trmiinrjr 6||* 1874... 
BSigi fJTipnvincn 5pc '65-70.™, 
IWjV afriiiTreaBnirSpc 1975... 

n?m' 951?, Back. 6*pc 1976. < 

'61(2, ^'l.Ticbtoit 6iJ»! 1976.. 
'00 j $41«iVictoiT4pc 1976...... 


Iff*?, 
99*+* 
101 * 

wSiff 

Sift* 

98$-* 

ggyr-sb 

102 r 

92ls— is 
997 B -i, 
101 * 
101$ 

97 U 


— * 

Five to Fifteen Years 
97**6 


5.971 4.71 


CANADIANS 


1971 


Slock 


m ii>=; 


High | Low 

440 1270 [Abltlhl Taper I ...J 

832 700 )Bk. Montreal fS21.. 

i .£14* aOlajBt Sow 6ooc.(g2j 

4 S5 SonrValUjI- 

IIZ J-ZZ!® 01 * 185 ‘Bnunauil-- 

6,60 4.88 inj jgj B.P. 0U * Gu|... 
3-08 5*8® £t38, MS3 4 kin. Imp. Bk. ($2) 
3-Of 4.89 7 '5 60 Kan. PmU* i»j ■ I 

s.as| 6.aa | ^ i saiiw™ n: cnm. p.(Mi| 

JM4 (£37i Upc.Deb. £UM) 

833 (880 icons. Bathurst] ... : 

£13] £10 GuUOUCulI 1 

1Gb 95 [Hawker Sid. Can.! 



c'ati ■El°^ 736 Hudson's Bov I 

S'SI £3S£lkSand-B-OUG.(S24) 

4.1 H 5.23 B1& 7G5 Ixn-sco- 

£164^20 Imperial OU| : 

4,0a 6.00 > *670 623 InL Sm. Gu si... 

e,2a 6.15; «ad£W4ii>c. aicimii 

3.50 4.98:645 >30 Massey Ferg. I . 
5.87 1 £17*|£G*|Paclfic Petrol 151)4 

Place Oh 1(1) [ 

FUo Alcorn I 


£172;Hollmgflr (S5) 


•'9*' 97ij:Fiindiac4pc' 60-90™. 

101 ! & Trees. 61% 1977 

a l I SO lElrrtric ipc 1B74-77.J 
91V £1 'Transport »pc 12-77. 

933*1 ITS* I Exchequer bpe "76-7R 
Evils, 7b*iEh*tr_ic 4i pc "74-79 J 89 


(b j 7l»il Da 3^ pc '76-79. 84 U 

M*! 64i B ITr€nFnry aipc 17-00. 84*1 
95*; 7h’B|Pondin(! 5)pc TS-80. 93* 
(21;: t.7Sj!Tnssurv 3*pc 70-61. 82* 

IC'TU, «*i Do. 8*™, "WVS2 107 U 

71 fPundinc S4pc "E2-S4. 89* 
M*S*i W* Treasury Pipe 105* 

Over Fifteen Years 


101 

91 

91* 

93* 


1 


j— * 

P2 


p's 

-U 


4.4 , 

5.39 6.87! 80 “I 53 
4.70 6.06, fill [640 , 
4.14) 5-94; £[3 f5 )£ll*| 


4.19 5.95 
5.78 5.49 
4.2» 6.09 
8.091 7.65 
0.23j 6.98 
i ..... j 8.29 8.10 


• 973! 76 
E31;47h; 
74 It. 
3-56, 96 


T9 

7S* 
107 U 
54 

t05Tfl 

*** 

102* 

ICG* 

#47; 

521. 


fi7l f 

W* 

a??! 

4|S| 

* 

41 

■w 

.WI- 

TS' 

40- 


! 

"■9 I 


Funding 6lpc *85-87-1 
Transport 3po "7&-PB.| 
TrenMiry 5ru "RMS. 
Treamiry S j)e 87-80. 
fundin'' 5£pc "67-91. 
Funding fipc 1933 ... 
InnMiry 9fv 1994... 
iiu 3pe "tO-Jo ...->.. 

Trais. 4pc ’32-6 

rfcip Spc W-* 1 

Treasury Sit* 1997.. 
Tmi».P5pcl997"A“ . 

I iwury UP ’95- ® 

'"uiirtinr 3*rc "°9-04 
rma. ipe I'.’-* 
Tuaiinj z; 


-* 


' I 


earn 
63i: 

74ad 
95)8 
70* 

78* 

103» , 
84^ 
103l:|— U 

861* 

102 

103 J-* 

821* >0— * 
5H= 1—1= 
93 1 


lg 7.3fl 7.82 
4.79 6.77 
-lg 6.761 7.6® 


67S 4 I— 'ilgl 


BovniEfe. Can. (££) 
146 ' 95 ' Steep Hock tSl). ... 
£1334)346 Tor. Dmn. Bt. <BZv 
£18* £14* rrn.na.C»n. Pi pev§l 

£!31z £IOfig| 

800 450 



Weaicwst . 

White Pass!- J 

SJB. List Premium SS^S (based 00 83.4996 per £) 


BANKS AND HIRE PURCHASE 
tt Banks, etc. 


8.49 6.66 
7.31 7.91 

7.71 8.19 

8.68 8.62;hj b i,| 

6 ‘ 8.72^3® ^UAluanderaD^liSas 


,a71 stock !|sj+H?i|! 
ch|i/>w 3""n is Sr 


Undated 


475s, <ri rmrola 4fi. 

*E7f .V il'ar Loan 5 b(o.' 

41*4 5yt 1 .nr. "ol Aft.. 

545^ .■?! msun- 3pc 'Bfi Aft-I 

&W: 1 Jt' -■n-.laZir'C 

Er '- nii'iin- '4|r ...™._ 

•"TtihtAk" 

INTERNATIONAL BANK 

FT ;5ipc Slock '(B-74...1 94 


6.74-690 

B.64'6o5 

8.68 JK 

8 17 F.41-30& 

6.92 7.62,238, ^0 
8.4a 8.44. Kla^co 

826|a33 ;^ ^ 
32 I 28 


42lg 

-* 

41 

-* 

34* 

-* 

29* 

-* 

29* 

-* 


sa 

8.57^ 

8.721 

8.67r 

5.62 


«BI, 

741,1 Ti-Sa....| 79U , 

it* "IMIsSpt- Stock 1978 j 104^4 ( | 

CORPORATION LOANS 


3.72 

6.34 

7.64 


FT Ibulhiil 6|>r "73-70.. 


90* 


P7I7; F644] Briplol •’ire "75- 7"FJ 97 
°E*i (0S> K<-cex 5lpe"7b-(i.. "" 
£iSj!i.i.L.C. (if,*- 19T6... 

101*/ M i Dn. 7j|»- 1977 1 

"fFl-'. 73 "76-30. J 

!W>;| FPlr(Idv"pon[54 pc "71-TOj 
117*11011;; Lin. 9; pc VO-1-4..7 

?91fi 5J . Lki. Jj|»" IfTpil ... 

10 V.; 9654 l L«anCniT+ipe"7I-T2| 
5?1-| A? | D... 6ipc "75-7f-. | 
KC‘- S«l4iUC.C. #4pc 71-72. 

10014-981=! Hi*. 6pe 1972 

"■•5*’ i-'o : Du. 5ira: 'GS-73... 

llOlp, 'Ul;. Ekk F2(X- 1974 

PS' I, hi I Do. 6|4- 75-78.... 
ffir ■ 74Ui Dn. E'ipc 77-el... 
ri S7U; Da G|ic "SOiS.... 1 
NiU! Do. tip; "32-64... 
nnU Do. &}[«: tb-ST... 

73141 Dn. Gijc" B8-90.. 

M* Un. Spc'20 Aft... 
Wilcl'lani-h. Pipe J4-5. 
lol-t.Vlulilx. Fj|v 75-u; 

, 74 1-* lVi. bjpc 1980 

961-.I 6uc7S-T6.. 

«•!;! -7' :VV.,.i 1;.,1" L - r-.pi-"7.' 


£1* hi!* 
78 
#81- 
34S* 

935q 
SW1 
#4 5; 


92* 
98* 
101 1« 
£6 
943; 
108 d 
39 

*£* 
100£ 
100 1 4 
95* 
1001 * 
93d 
B4d 


* Ir 


6-«3 

6.80 

6.11 

6.86 


+ U i 7.25 
-v= ". 6.26 




1 — 1 = 


-14 

_ I— ia 
77*4 < — '4 
81 -* 
77*4 i-l« 

86U 

34* d— 1- 
93* .. .. 

96 U 1— U 
841 4 d'-l; 

BSi= . 

991= : + «« 


5.60 

8.96 

9.07 

6.18 

6.93 

6.44 
5.98 
3.67 
6.74 
6.53 
6.59 

6.45 

6.91 

7.26 

7.91 
8.72 
5.e0 
6.66 
6.29 

6. 26 
b .‘™2 


5.71 
9.48 
6.82 

9.21 

7.53 

7.71 
7.16 
7.26 
7.87 

7.06 
8.31 

6.00 
7 69 
5.64 
5.55 
6.36 
6.69 
7.66 
7.94 
8.0 i 
a 10 
&29 
8.30 

7.13 

7.52 

7.97 

7.23 

7.07 


375 

R30 

622 

DU 

LOG 

655 

60 

116 

5H> 


'537 t-a . Ai l*nT3 sr»ey £1 590 
J7e Allied Irish £1.-515 
'1271a 1 Anglo Israel £1 148 
200 lArbuthnnt L. £l e60 
AIM. £ N^. £1;270 
‘BkHapoallmlfii: 82 
'00.101491.11610)240 
l»o iBk. irvlanii (£1)409 
I 26 l8k.LcumLAil£li 88 
290 iBk.Njs.WaIesCi.325 
;iS71;'Bank Sontld £1,515 

327* BaivLava £L 562 

276 j Do. Toil. £1.. 528 
033|;BrlA Bk. Com.. 101 
'3fi0 'Broirn3hlply£l 330 

' 40 jUtynnsbiD ! 68 

. 93 Burston Grp. ... 98 
216 Cater ilyder £1-36 6 


!+5 



Bbig! 67 * I Coder ifldgs aOp> 84 


i | TA12| - ' 6.11 - 

rlO 1 - 2.9 - 

IS I 2.1 S.713.1 

.+16 2.6 2.913.6 

Ut. 13^ 2.6. 2.516.3 

12 1.8 3.018.2 
15 I - ' 2.8 - 
£13 I 2.2: 5.2. 8.7 
|U16 ! 1-7 4.1 14.7 
116.4 - . 4.6 - 
BL5 1-4 3.522 0 


COAUUOiVWEALTH AND AFRICAN LOANS 

£7>; 7hi; : Aiim . kJipc (u-tb— .i 87* 2.85 6.68 


(ft; r Si- Dn. fp- 1976 90* 

, 9*-i~ =*1, Un. Hjr ’74-7B.... 95* 

JS'4 74 Du. (upeTT-M..... e8 —4 

F3*4 7l's IX*. 5ti»mi-S , i...| 831- d — >4 

" -«2 


£F»; 724; lk». 6jx-£l-?S • 68 U 

Ki i. 77 Cerlnrj 4jr "7S-75..., 831; 


74*t 70i« Khm AT. ojpc n-dS. 74 lg 
90 , 341p .lamaica «jv TC15...I SO 
69'4 

97 

ICOrf 
I 98 

98 
B3U 
88* 
71* 
70* 


PSlti Si* Kenya bpe 7MS...J 
^7 • Sliqi \latoM.to6ipe'1a... 

ITo «.A,.\J!.6pcl9?i 

I?0l4 hil; D.1. 4jjc 70-75... 


fs 

ta'4 

Vrl; 

71*. 

703j 

S3 

M 

f2 


74.'- 


• 6.24 
! 6.30 
i 6.37 
' 661 
6 98 
■ 4.86 
I 7.93 
[ 7.86 
7.32 
6.86 
6.98 
— *1 4.39 


-4 


+ '= 
1 

1-5 


6.66 

4.87 

6.B6 

8.61 

8.71 

6.02 


7.82 


901-1 Dn. £-4pe 1974... 

691;. Pa. 4pc *76-73... 
n*: Do. Sjil- .76-60... 

GTU-Nrh RhdGpe. 78-31 

Mja 4 :\yar»i?nc'7F-Sl .. 
i*J :>th. Afr.hi nc'"4-7S| 93 
26 Sth.Uhoil.54 *t5&."0) 60 
£5 i Do. 4ipc, B7-93-... 47 
24 I Do. bn- '72-SI.... 67 
;.'*.T«nc"ka h?i«.-78-rc, 74* 

PUBLIC BOARD AND 
<■ ? >4 ;■ • 1 teric. Ml. ope 'bS-ESI 
'W : 96*iAlinn 10AJ4S '29-94....' 
rTl.* ts A PC fi|«j Uh."P4-iW. 

FS* "0 . Dn. Tjv DU. "BS-9S... 
liv' .-Tt; Lm. «U« DU. "A2-7. 

Ur . >vij| Dn. W*ye. DK'vW-^. 

T4!j ■ i «.*.Cnf'eAi!mii74lio7l-9n 
106!;: 97'4|l.C.F.t". %pc 197a... 

ICUl-i 991-1 Do. 10rc- ",V 1972.. 

- 1 69 | Do. Dn. *n" ISI4..J 
03 I D.*. Dn. -IT 1979... !| 

AS :.Met.WBterSrc - 0'.., 

?41 : ;i SMC 9pc 1992 

£41-,. Do. m Ithrnil M rnm 

77 ' A Itramar 7pr '7A-7if., 

144) •/'JiniU.CMpiHT OpclPSTj 

Corporation Short-dated Bonds 

100 S*pcav7/72..™, 


7.08 

7.17 
7.79 
7 90 
7 82 

10.26 

9.75 

9.18 
9.98 
10.02 

5.58 
6.32 
6 80 
7.31 
8.11 
U-39 
11.66 
7.73 


S£G 
lie 
705 
KM 
450 
1 67* 
l£il4 
528 
114 
3S5 

145 
£27 
£17* 
210 
481 
520 
(SO 
550 

146 
618 
583 

i 195 
205 
HU 
76 
215 
154 
159 
;«» 
930 
68 
£25 

MA 

480 

512 

190 

Mi 

455 

122 


13 W 
94 
1530 
H 

22 

is» 

192*1 

62 

212* 

T2 

E", 

11*1* 

1285 

177*’ 

1281* 

1214 

73 

510 

F26E 

140 

102 

pn* 

113 

1221 ; 

91* 


iClive BUR*£l.Jfi2S 
iCosa"lotAoB(ASl 108 
ComzBkDm 104)660 
|Cnm*d'reS« I0j 
DaltonB'n'nbOr 
FtmPiaahV W|4 41 |+B 
liermrd A IS filLElU&t + ig 
Glllntt Bros. £11320 
iGuioneKi Mhn..| 

Hum bn* 

Rill Samuel I 

Do. Warrant*) 
HonirSban#iS2W 
Imel BrlL.fLSMOj 


59*B— * r*134 2.2 E.071 5 

nn lit? ; 101 < o w o alien * 


™r8 

(Jesael Ta bee £1(465 at - 1 * 


illO 1-1 

|375 | — 6 

134 ' .... 

£17 -2 

£15*| '£80.41 

12 . 

17 - 3.7- - 
. >63) - i 3.5) « 
£60 1-10 :514 

3bO 1 1 £15 

138 |-a 1*12, , 

+ 1 I t!4 I 5.1| 2.4ll3.4 

I 9.8 , , 

Idle 2.7 2.4)19.4 


pmeph iLen.)£l 

K , yserL(Uin , a£l> 

Klnt^bShax "n £l[ 

Klelnwort B. LJ 

Uoyils£l _f 

LBI£1 

(Dm. A County. 

Mercury Seca... 

M id land £1 

Minster A«se ta.. 

.Montagu Truir. 

Na=Bk.%iu«(6Ar 
Nat. Cam. Grp.. j 140 

re> ;.\>t. Jc Grind -£1|380 I 1 tlS 

ffiW;!Xat. iveet. £1... 562 Lg , rl6*| 
3S O.F.T. Hldca.... 67dl + U: * 

£201 -RlrihasNF 100.. £21 1; I 

(4121- Srbnulcn l£li..|a20 +5 I 

1330 Scn»mbeUC£]|46 • .... 

1921; Sister Walker.. Jiu 3 1—1 
IZOig.Smtth St.Auh...; 

|200 Smmt iCharti'l 
|330 |U(unn Dlac.(£i 
68*iWintru»t (20p). 



*■« 


1.7 - 
3.1 T2.5 


12.9 



Hire Purchase, etc. 


iff 

K9l ? 

W* 

Wl 

V 

921; 

-4l 


OTHER 

r8*i ... . 
1C9 !+•* 
67*: 

85*4 * 
103 i .. . 
tlll-Bt + 13 
74»|. + * 

106*1 

104*! 

108 i 

109* 

40 

98 »: 

98 ; 
8B* : 
i7i=,.; 


61 

21(1 

1 62 
197 
362 
56* 

lua 

1230 

271*1 

72 

239 

147 

&7 


9.88 
LOANS 
7.451 d.6l| 

9.93 9.861 
8.56 8.73: 140 
8.30 8.57! 126 
8 . 8 a 8 .E 6 « 
9.14 9.»6'll3 
10.1610 76 16 
, 9.151 8.43' 1441-' 
...I 9.9& 9.5^:117 ' 
...l 9.62 8.51 ! 109 
... B.48 8.65 172 
... 7.57 8.56 121 
.. i 9.3 k 9.61 97 
—• 9.43 9>9 157 
...i 7.88 9.21, 39 
...| - J26 95*179 
20 
|42 


Brtst.Mereh.KM 75 ; ..... 
iBritDebtSer 10p200 I + 5 
ICattlesH'dc-lOpI 62 . + 1 
P. C. Finance...: 1^2 
First Nadonal.. 542 d +8 
Hodce Grp. GpJ 36 j + * 
Uorda&SccdOp.lOT 

IT™. «™ll> lone I 


7*t«27:Ii'.iI 100 S* pc 2*7/72..™ ] 100™.??: 

7^ pc lull -<1 lOOi-pii-pc 3PB72.™. .1 100f * . ^ 

f»g T« - 4 * ^ ' IOO; > Ja* pc 27,®/92 j 100* if®* 


.40 
106 
2l7g| 

sa* 

196* 

15* 

B6* 1 

WO lilac. Credit... *)j206 , 

176* Prav. Ctothmc.1255 —5 
40 RefuceiSw. lOp. 72 '+2 

134 (J.D.T. 222 : + l 

101* WaflnnFlnance.|l46 : .. .. 
46*)We«em Credit! 86d'+1 

BEERS. WINES AND SPIRITS 
1 is 


[32.11 2.TI6.4 
l-6l 2.8(19.7 

8.2 2.4) .9.1 
1-0 2.3130.1 

i-i-a 2.9, .4.5 

1-1.1 3.5117.0 
■| l.a 3.0t20.8 

1.2 2.9'. 8.1 


1284] 1.6| 2.F 
4.4 


92i-lAlllert Brews....|117 

76 I Do. Dtd '100 

aOsc;AtnalDi«PrlOpl 4' ; 

*-‘ ki».Briv. SUltvl06 +1 
llialrd (BDRbl 6p,I4*ldi+ * 
|BnKsCbsiT'Etnn(124 f— I , 

Boddinjttnn...... 109 I 

Hu liner <H.P.,.^ 96 | 

Cameron (J.W.V158 • -... 


456»| 

D 

96 

67* 

721; 

115 

80 

45 

28 

125V 

9 

122 


ICitylxm. Def-.J 
Clark i Mathew 
Counyre 


112 ,-l 
53 
X16d + * 


l l-4j 3.818.4 

aToj A6jl4^3 
, 1-4- 3.g20.3 
13.6) * ; 4.6 + 
tl7« 1-Si n.5'19.1 
£l7i! 1.4' 4.010.2 
124: l-8j a.3 17.2 

— lJ 


t20 


3 2)17.1 


♦15 1.1! 3 476 4 


15 

tl5 


] 9*>t4lGrtcijal'_Whll. 


1571 


KOREJCN BONDS & RAILS 

j I niv, 

]Cli>sln|5 1+ or] nr 


Stock 


Rich luTw ) 

22 i. ' 10 .AiMii'KariaRly 

1 Or- : lki ■. f>|«s- |*r»r. 

•14 1 .-b HiTlm-Upr-V-a,.... 
t' ; . ! i<- t'liili«*n MiXiil .... 
4i l 1 * t IJirf'iC— 

I-', l»-.cpcl4U 

i'.-j 1*J ,«-Bnui‘i2-tl.+<ltO] 

n;" | 'i' t •■li'Kiii- 

Jfj I inT,l'i«i*V"il|:.. . 

1, -i! D.i \<-iin=44pc.. 

!.-• I ‘i- ! Dii. Piin.lliii; (J. . 


>1 


.4 I 
..Dr" 


..li'ii'L i'f A 
iv ™' >\ati. 

l'W u. 

l-*!4 ,\r*. . .. . 
it- Mi Aw .. 
lm-t «^nil«-'>^A 

';t ■r>l'in I .'llir.ii,t! 
"ll'i'i;. ".4 A— . I 

mill _i-+|b ' - ■• ; .n 
]n'lnn-I i*i“' VI- ..( 
-1 h|»iti 4|v "IOUi.-! 

D- r|V*f.i. -.. , 

M..ti rtg.,1 

I <'|i 1 A«i. .i,v 
I - Kuncinuiii 4,v 
•• |in -■.nn i+rtj ..1 

.-,.(111- li 4jv ! 

-. 1 ’"i"« el>‘ • ! 


Price 

1 

14 I 
321; 
b3 | 
68 j 

I" 

4 I 
93 
90 
193 
SMI- 
43 ; 
35 ] 

« 

211=1 
25 
921 | 
2*1 1 >[ 
741-i‘ 
67 
t5 ' 
701; 
•-0 
59d: 
lu ; 
l*' 
51l;di 
Bu 1 


— I Bate 

rS 

+ * 1 

... _ 5 

41; 

3 


1 


!*2 


1E2 150 
! 190 [126 
Gtom ifl I 57 
Red*mpt. 92is* « 
yield lie. 155 '120 
230 ;122 


C 
7.14 
19.38 
6.38 
'3.87 


30b 

117 


6.73 

3.69 


8.89 


■ Dj. 


I 3 ,J 

| 9.13| 

! 3.6 
1(3 

I Hi '.t9.ll 
U5 I '9.74 
KMC 1 6.79 
U3 ; 9.49 
it 3 -3.02 

4ii| • b.97 
2.7b fl.7b 
6*- IO 08 


!SS5 
; 1F3 
;57a 
:• Ei 

140 
• tb> 


) 1.6) 4 013.6 

- . -l.Tli.R.8.2 

D.lVhyttM'Ka^ 39 I .. ._! 11 ! L8» 7.011.4 
UMiH-r-eOp. . 1 146 -1 I 12)1 1.5 *.3' 16.0 
ElluiHic'mMtipi 20 +1 I 21 j 0.9! 5.320.4 
menuvrt Glcn.'122d + 1 4 4 : 16 | 4> | 3.3! * 

165 i ) 117 1 l.a 2.611.2 

18 l.T 5.3:i7.8 
26 *1.9 3.7 13.9 
29 1.7l 3 4)17.5 
12 '* ( 4.0 * 
‘A 5.4; : | — 
164 * S-S « 
15 1.7 4.413.2 

14 | 1.5| -1.1. '0.8 
20 ! 1.3) 4.0il8.9 
174^ 1.4 4.3li7 0 

15 ; 1.5,' 4.2113.4 
194.si.8l 3.5). 6 5 

116 .72.0 2.510.1 
. 124: 1.4) 3.8 8.6 
•ll.t) 1.* 2. 1)34.4 
. tl7 . 1.7, 2.?Ul.6 


Greene King £T 

jGolnnea* 

BlghlM Dis 20r 
lint. DlitUlara . 
|LmjsJn.Int ihOp| 
Macallan Glen..! 


545 +S 
173 !+l 1 
172 .+4 [ 
63 :+2 » 
73 '-1 ; 
i4b«r+i»i| 
Sondcnun C0p™]170 |' ■ 


97*1 S5l;id«A. A N’ew J0{. 91 | — I 


12171; reu+i'riDlaiaOp) 248 
! 72 irnraatla D is.... ,102 
|352 !VauxA AaauoJCl-357 
90Sg)n"alney ilama...:142 
l77tsiWeh»ier tS.l 50p!323 
• 5 1 ~b Whitbread , A'..i 62 
56 IWllliamat Hmb.140 
2¥*|lViJv. Dadltrr...,150 


]+2 ! 
I-* 1 


*2 


F.T. SHARE INFORMATION SERVICE! 


The Financial Times Tuesday October 19 1971. 

HOTELS AND CATERERS~Cou«>^. a 


BUILDING INDUSTRY— Con toned 


1971 


Stock 


Hlsh| Low 

22*1 ll*[J.B.HoldlngB5pi 22*i+l 



(20 ; 2.5 4.410,4 


For Jackson rDTi see Francis Parker under “ Email " 


103 

114 

43 

77 
377 

36 

£* 
188 
1F4 . 
67 
151 
220 

78 
155 

37 
66 
7B 

59 
106 
188 

70 

161; 

38 

41 

377 lg) 
82 
62 
Mi 8 
286 
154 
102 

79 
62 
56 
65 
26 

276 

116 

42 
103 
147 

49 
140 
85 

140 

127 

87 lg 

230 
re 

20*1 

120 

149 

114 

50 
67 
17* 
92 

75 
41 
90 

153* 

IBS 

80 
31 
28 

43 
53 
130 
125 
34 
94 

76 

88 
244 
344 
206 
1/3 
30 

200 

92 

134* 

142 

29 
73 
40 
‘7*1 
70 

144 

60 
73 

B* 

73 

30 
105 

231 


48 

59 

30 

47* 

162*1 

22 

30 

9 

61 

76* 

52* 

70 

1150 

104 


Jane* tS.C.}™™.|101 
J arris iJ. 1 110 
Jenkins (T) 10n 45*' 
Jean'nWsAOJO! 76 
Jims' nR<cd60p|377 


28* 

64 

12 *! 

633* 

82* 

29* 

7* 

26 

16*1 

|166Sg 

41* 

21 

43 

1149 

37* 

65 
41 
56 
36 
28* 
14* 

138* 

38 

20 

50 

ee*| 

193. 

60* 

26* 

66* 

53* 

52 

87* 

309gj 

13M 

1021 ; 

885* 

63* 

10 

87* 

12 

50 

51 

15 

30 , 
90S* 1 

96*: 

32* 

17 

12 

31* 

16 

53 
85 
24 
43* 
40 
55 

145* 

1585, 

120 

48 

16* 

81 

35 

f 

8 

47* 

20 

20 

42*' 

lot 

lB8d 

m 

3* 

57* 

16 

60 

1106 


35 

44 

21* 

145 

184 

61 


jjonea EdwiLlOp 
Keta'rYnsta3Jp 
jKenkast 10p...." 
Keonedyti' ....... 

tier (J. L.) i 

■■ 

UlOf- (John}' A) 150 
LathamJaa. (£ll 220 
llAwdoa (lOpl... 
t i »it l n da G p50p 
[leadcrflnsh (20p 
(Deylaud PalnL. 

Utay (F.J.C.J.. 
Dimmer Hdg..,. 
London Brick... 
lnvoil(Y^.]i£l) 
)McLean(J.K20ryi 
McManuBQplOn 

McNeil Gp. 

tfacpbenouTD . I 
Magiiet Joinery 
MalHnson (Wrai 

Man -A bolt. 

Handera (Hdg) 
Marcbwtai ™. 

Morley ■ 

MarabmlMBUx) 

May A HaaselL- 

MemBroa. 

UelyilLa D.4W. 
LMernr (Mont LI 
Millar (Stan) lOp 
Mitchell Const. 
Mixcrm crate™.™ 

Mod. Eng's. 

Monk I A.) 

lUowlem (J 

N'ottii’n D-vdOrt 
.Vorwast H o 1st..! 

Mott Brick^.60pj 


69 

,116 

34 

B1 

64 

38 

98* 

188 

66 

13 

32 

37 

377* 
82 
62 
62 
1283 
131 
100 
75 
48 
56 
63 
19 
1276 
112 
50 
107 
:147 
40 dr 
138 
77 
140 


[-1 

+ S*| 
ht 




+ * 


-* 

-i"’ 


+ 3 


+ 1 

+r 
+ 2 
!-3 
—I 
+2 
+ * 


Dsge-JnaaA&OnlSl 
Parks' Timber J 59 
Parkinson (Sir U227 
Phoenix Timber] 70 

Pxfaloi 

Uswllngs Bros. 

BJLC 

Kedland-™ 

Keedt Malik.. J 
Beeves (FJ.)... 
iB«yiiaidsEx(5pl 
B'cfa’daWallOOp 

Bofawta Ad lord. 
Bowllnqen (lOp) 

ttoberoid™™ 

Rugby P.Cemnt 

5GB Group 

Sharpe Fisher... 

ibollab'r Price. 

ISImnui £ Cookd 
Smart (J.) lOp... 
t5outheraConl&d 
iTthenu Brans. 
|5p*rn>w GWZO[J 


Steir'tPlantllCu 30 


[StroetenoiG lOd 
pumraem iO.C.)j 
5ymca (A.K.J.™ 

tarmac hOp 

Taylor Wood'w 
nlbury Ctg£l 
Travis k Arnoldl 

biBcon 

rann’tOemB60p 
Turriff Const' n. 
Twyftjrd* 

Utd. Builders... 
V*1 de Traven. 

Pale (Then) | 

VameyiHdgsi.J 

Wardle(jjTop..| 
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DRAPERY AND STORES — Continued 
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£’s float 
is cleaner 
than it 
looks 
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BY C. GORDON TETHER 


IN VIEW' of the impressive size 
of the payments surplus the 
Chancellor of the Exchequer wa* 
boasting about at last week's 
Tory conference, the extremely 
modest appreciation the £ has 
recorded since it was untied from 
the dollar two months ago cer- 
tainly does suggest that Britain's 
float is the ‘'dirtiest" of them 
all. 


Yet, given Washington's 
evident determination to exploit 
the present situation for securing 
important long-term economic 
advantages over the rest of the 
world, all countries are entitled 
to safeguard themselves by limit- 
ing in some measure the rise 
in their currencies in relation to 
the dollar. And the case for such 
“ protective intervention ” is. for 
a number of reasons, particularly 
strong in the British case. 

On the face of it* the American 
contention that the best hope of 
creating a new and viable pari- 
ties system lies in allowing rates 
more or less complete freedom to 
float to the levels indicated by 
current supply-demand relation- 
ships may seem eminently’ 
reasonable. In reality, however, 
it would be manifestly unfair to 
the other countries principally 
concerned. 


One reason For this is that a 
dominant influence in the ex- 
change markets at the moment is 
the glut of capital account dollars 
— a state of indigestion that 
inevitably tends to result io the 
dollar being temporarily forced 
down to a lower level in relation 
to other currencies than longer- 
term trade and similar considera- 
tions would justify. 

Secondly, to the extent that it 
was determined by basic factors, 
any exchange rales pattern 
emerging from the present float 
would be geared to existing 
American payments policies. 
And there are, of course, aspects 
of Washington’s present 
approach that are dictated by 
considerations of a kind which 
the rest of the world can hardly 
be expected to be ready to in- 
dulge. 


Rules of game 


All countries, therefore, have 
a riqht to challenge the proposi- 
tion' which the Americans are so 
busily fostering that they are 
behaving unfairly if they seek 
to stop their currencies appre- 
ciating beyond the point they 
themselves consider reasonable. 
This is something they all have 
every right to do until some kind 
of understanding has been 
reached on the rules under 
which the floating game is to be 
played and what significance is 
to he attached to the final score. 

And, as I said earlier, in the 
British case the arguments for 
taking this line are particularly 

impressive. 

For one thing, there can he 
little doubt that the present sur- 
plus is already in process of 
being seriously undermined by 
the deterioration in tbe relation- 
ship between U.K. export prices 
and those of our main com- 
petitors that has taken place 
during the past year or two. 
Immediately before the dollar 
crisis exploded in the summer, 
British exports were, on average, 
no more competitive in relation 
to those of France, Germany, the 
Netherlands. Japan and Belgium 
than thev had heen on the eve 
of the £'s 196" devaluation. 

Moreover, the advantage thev 
had gained in the late 1960s over 
TJ.S. export prices had also been 
greatly eroded. 


EEC burden 


Economic re-expansion at home 
Will, when it doss set under way. 
presumably initially sot imports 
rising much faster than exports 
—in the past this has usually 
given rise to a deterioration of 
the order of £300m. or more per 
annum in the exports-lm ports 
relationship. So the present pay- 
ments surplus could shrink 
pretty rapidly during the next 
vear or two if tbe £ were allowed 
to emerge from the present float 
with an appreciation of substance 
in relation to the dollar. And 
that, in turn, would greatly add 
to worries aristas from the 
balance of payments repercus- 
sions of our prospective entry 
into the EEC. 

Because of the remarkable 
resilience of our post-devaluation 
surplus, it has come to be widely 
assumed that Britain would take 
the additional EEC burdens in 
her stride — ibis in spite of un- 
fad that they will eventually far 
exceed the payments deficits that 
were such a bugbear in the 1960s. 
In reality, it now looks as if any 
sterling revaluation against the 
dollar emerging from the present 
float will have to be extremely 
modest if we do not want to run 
the risk of having to devalue 
again after entering the Com- 
munity. And the complications 
■■•hich such an operation would 
generate can hardly be over- 
stated. 


With an equity capitalisation 
of £10Qm. before the bid 
approach yesterday and £140m. 
at the 1970 peak price of lSlp. 
Trust Houses Forte is about 
one-third the market size of 
Allied Breweries. At a guess, its 
total drink requirements would 
amount to under 5 per cent of 
AP's sales f£384m. in 1970): but 
even if the GM /Trumans paral- 
lel is not valid here, the THF 
represents an understandably 
attractive move into growth 
areas for a brewer. It seems un- 
likely that the THF Trust would 
actually block a reasonable bid, 
and, given the significant entre- 
preneurial holding, price must 
be the key issue. 

The problem here is that AB 
can be represented as a fast- 
growing profits proposition aad 
thus would seem to face a dilu- 
tion problem on prospective 
earnings of perhaps 7.8p a share, 
when no sign Scant increase is 
now expected from THF over 
1969-70's net of 7.6p a share: 
the respective closing share 
prices yesterday were 155p and 
117p. Nor on the face of it 
could loan stock go far to solv- 
ing the problem, since THF's 


own gearing provides a con- 
siderable hurdle. 

AB is sitting pretty enough 
with £l08ra. of borrowings 
agai nst a net worth of £183m. 
But THF has loans of about 
£90m. on top of £54m. of net 
worth, so that just to finance 
half of a hid worth say £l40m. 
with loan stock would leave AB 
with a net worth of £23 7m. sup- 
porting loans of £268 m. Even 
with an undervalued combined 
property portfolio in the books 
at £270m. odd. this would be a 
big swallow. However, share- 
holders of THF can confidently 
sit tight at these levels. 


Du port 

Duport's first half profits — 
£ 1.52m. pre-tax against £1.35m 
in the previous six months and 
an adjusted £2.2m. or so twelve 
months ago — seem to bear out 
the thinking behind its share 
price strength earlier this year: 
that a very low multiple was dis- 
counting the problems in steel 
and ignoring the possibilities in 
domestic products, around 60 
and 30 per cent, of last year’s 
pre-interest profits respectively. 


A 45 per cent drop in steel 
profits is the reasonably predict- 
able outcome of the contrast 
between last year’s buoyant 
prices and volume with a 15 
per cent, odd drop in capacity 
utilisation this time. Whimsi- 
cally, however, domestic pro- 
ducts — like beds and kitchen 
units — are also down by up- 
wards of 40 per cent The 
engineering division has saved 
the day, with profits £447,000 
higher at £652,000 despite the 
Ford strike, and that follows 
better pricing and loss elimina- 
tion in automobile original 
equipment, a major part of sales. 

A forecast of current half pro- 
fits comparable to the first six 
months does not necessarily 
imply an improving trend, since 
strikes were a big problem a 
year ago. Yet the possibility is 
there in engineering and 
domestic products — 50 per 
cent, of first half profits — with 
demand from the motor industry 
still unexciting and consumer 
goods only starting to pick up 
now. Meanwhile, the interest 
charge should be trailing back: 
stocks are down, over £600,000 


working capital has been re- 
leased following the Slumber- 
land acquisition, and a sub- 
sidiary has been sold for 
£900.000 cash. That is the case 
for a fully diluted prospective 
p/e of 11.3 at 65p; the timing is 
dictated by the steel cycle. 


Allied Suppliers 

The cryptic comment from 
Allied Suppliers after a first 
half drop in prex-tax profits 
from £3.89m. to £3. 68m. is that 
the group could be returning to 
the trend seen before the 
second half of 1970 when profits 
slipped badly to £3.22m. The 
implication is that Allied will 
produce at least £4m. in the 
rest of the year for a total of 
£7.7m. (almost in line with the 
1969 peak) and an earnings rise 
from 17.4p to a little over 19p 
a share. If so, the share price 
can stand on its own two feet 
at 264p. under 14 times pros- 
pective earnings. 

A first half sales rise of 9 
per cent, was no great shakes, 
but further branch pruning 
could have held back volume 
and anyway the group appears 


to have coped reasonably well 
with a difficult cost hump as 
the second and final instalment 
towards equal pay for. women 
went through in the spring. 
Also the impact of the new 
larger Upton stores should be 
cumulative. The drawback is 
that the Pakistan troubles — 
reflected, no donbt, in a 
£120,000 overseas profits short- 
fall at £1.3m. — are still very 
much in evidence. 


Staflex 

After its wild share price 
gyrations this year — down to an 
alarming 19p, before rising to 
the current 68p — Stafiex gives 
the market something to focus 
on with profits of £255,000 
before tax for the first six 
months. The comparison here 
is with £108,000 for the same 
period of 1970 but £509,000 the 
year before out of peak 1969 
profits of £1.14m. Broadly, then, 
the figures fit in with a time- 
table which could see an' 
approach to full recovery in 
1972. 

Getting staflex’s operations 
geared to what is now a more 


nature- market in. interlinings 
has involved a pruning of the 
product range from 200 lines to 
80 lines and a sizeable stock cut- 
back, hopefully improving the 
stocktum to 3:1 by the end 
of the year against around 2 : 1 
in 1970. Meanwhile Che con- 
centration of seven production 
units under one roof in London 
has been completed, and the 
price rises announced in 
January should have an increas- 
ing effect as they work through 
to large contracts. In fact the 
14 per cent, sales gain in the 
first half owed only two or three 
points to prices, and the figure 
excludes the half-owned U.S. 
asso ciate, - very much the star 
tuhi this year with a 50 per 
cent. sales gain and. a turnround 
into profits on a modest, scale. 

Thus . 'if we assume / say 
£550,000 for the year pre-tax. 
and" a normal' tax charge (actu- 
ally Dutch tax losses will keep 
it low), the prospective p/e on 
’ earnings of 42p a- share 1 would 
be 16, which looks a fair com- 
promise when full recovery and 
doubled earnings could be not 
much, more than a year away. 


Internees appeals inquiry 
can probe ail complaints 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


IN RESPONSE to growing 
demands for a Government 
statement on allegations of ill 
treatment of internees by 
security forces in Northern 
Ireland. No. 10 Downing Street 
announced last night that Sir 
Edmund Compton, chairman of 
the internees' appeals inquiry 
had full powers to investigate 
all the complaints. 

Tbe statement cleared up 
doubts about whether Sir 
Edmund had the powers to in- 
vestigate all the complaints. His 
committee's report is expected to 
be published early next month. 

The Government assumes that 
the Sunday Times — which pub- 
lished many of the allegations at 
the week-end — will make avail- 
able its evidence to the com- 
mittee in response to a request 
made six weeks ago. 

The statement followed a 
meeting of senior Ministers 
called by Mr. Heath to discuss 
the allegations and a later meet- 
ing between Mr. Heath, the 


Home Secretary Mr. Reginald 
Maudling, the Opposition leader 
Mr. Harold Wilson and the 
“Shadow" Home Secretary, Mr. 
James Callaghan. 

The meeting between Govern- 
ment and Opposition leaders was 
ou Privy Council terms and dis- 
cussed both the allegations of 
torture and the seizure of arms in 
Holland destined for the IRA. 
Mr. Wilson and Mr. Callaghan 
were assured by the Prime 
Minister that Sir Edmund Comp- 
ton had full powers to investi- 
gate all the allegations of 
brutality. 

In the Commons Miss 
Bernadette Devlin. Independent 
MP for Mid-Ulster and Mr. Frank 
McManus (Unity. Fermanagh 
and South Tyrone) made three 
attempts to secure an emergency 
debate but the Speaker, Mr 
Selwyn Lloyd, firmly rejected 
their pleas. They demanded an 
immediate inquiry into the 
torture allegations, citing in par- 


ticular the cases of William 
Shannon and Liara Rodgers who 
have not been heard of since 
being taken into custody over a 
week ago. 

Outside the Commons, two 
Stormont Opposition MPs, Mr. 
Austio Currie and Mr. John 
Hume repeated the demands for 
ao answer to the allegations of 
brutality and sent copies of a 
29-page dossier to Mr. Heath ami 
Mr. Maudling. They presented 
one to Mr. Wilson during a short 
meeting at the Commons. 

The dossier contains allega- 
tions of brutality and ill-treat- 
ment from six internees, some 
of whom have now been released. 

At a Commons Press con- 
ference the two MPs claimed the 
men had been brain-washed and 
tortured in Palace Barracks, the 
British military camp in Co. 
Down. 

Later, Mr, Hume said the 
able for looking into the allega- 
tions since it was held in private. 


Faulkner call to industry 


BY OUR OWN CORRESPONDENT 


NORTHERN IRELAND is 
neither despondent nor defeated, 
bankrupt neither economically 
nor in resolve, the Prime 
Minister, Mr. Faulkner, said 
to-day. 

In a rallying speech to the 
province's economic council he 
declared: “Ulster is in business 
and will remain so.” 

Mr. Faulkner said that the 
basic contribution industry could 
make in the campaign to defeat 
the IRA was sticking to tbe job. 

“Management and men must 
sec to it that there is no sec- 
tarian troubles at places of work. 
They must take the lead in show- 
ing restraint and common sense, 
for it is at their future that this 
vicinus onslaught is directed." 

He added: “As we do this T do 
not believe we will look in vain 
to our customers, our suppliers, 
our financial institutions, our 
fellow citizens in Britain for 


sympathy, understanding and, 
where necessary, support." 

As Mr. Faulkner spoke, troops 
blowing up unapproved border 
roads came under automatic fire 
at Middletown, County Armagh 
and CJogher. County Tyrone 
There were no casualties. 

But in Londonderry later a 
soldier was shot and taken to 
hospital with serious neck 
injuries. Another soldier died 
in a shooting accident near 
Belfast 

In Belfast and Londonderry 
more policemen are to get flack 
jackets, following the week-end 
killing of two officers and the 
wounding of another three. 

The mothers of three Scottish 
soldiers shot while off duty near 
Belfast in March were in court 
to-day for settlement of damages 
claims. 

Mrs. Margaret Greenwood, of 
Ayr. mother of brothers Joseph 
and John McCaig, was awarded 


BELFAST, Oct IS. 

£2.500 agreed damages. Mrs. 
Elizabeth McLean, of Glasgow, 
mother of Dougald HcCaughey, 
was awarded £1,750. In the same 
court Mrs. Joan Curtis was 
awarded £6.500 for the death of 
her soldier husband. Her 
daughter was awarded £1,500. 

The Ministry of Development 
announced to-day that Strabane 
Urban Council in County Tyrone 
was being dissolved. It had been 
unable to function because the 
majority of councillors had with- 
drawn in protest against intern- 
ment. Its functions will be 
taken over by the Ministry. 

Emergency laws came into 
force to-day to fight the civil dis- 
obedience campaign of 26,000 
Ulster tenants. They were warned 
in newspaper advertisements that 
if they did not pay their rent or 
rates the Government could 
divert money from their social 
security payments tD the coun- 
cils. 


UCS chief puts cost of starting 
Govan Shipbuilders at £30m. 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


T HE COST of setting up Govan 
Shipbuilders, the new Govern- 
ment-backed company on the 
Upper Clyde, was estimated here 
to-day at over £30m. by Mr. Ken- 
neth Douglas, the deputy chair- 
man and managing director of 
UCS, now In liquidation. 

This sum, he said. Included 
unemployment pay to those laid 
off. redundancy payments, loans 
and grants made to the UCS 
liquidator (Mr. Robert Smith). 
Government guarantees to allow 
Govan Shipbuilders to raise 
money on the open market for 
working capital and capital 
investment. 

This, Mr. Douglas contrasted 
at the resumed STUC-spnn sored 
inquiry into the UCS collapse 
with the £6m. requested by the 
company before it went into 
liquidation in June. 

Mr. Douglas, in answer to a 
question by Professor Raymond 
Illsley. chairman of the inquiry, 
also said that. Riven the £30m^ 
he would have preferred to start 
a new yard on a “ green field " 
site rather than spending it on 
three. 

Mr. Douglas took issue with 
the “ four wise men ” whose 
report on the reorganisation of 
shipbuilding on the Upper Clyde 
was accepted by Mr. John Davies. 
Secretary for Trade and In- 
dustry’. as the basis for setting 
up the new company based on 
the Govan shipyard and the 
Linthouse steel fabrication unit. 

In his view, the labour force 
of 2,500 recommended in the 
report would be sufficient to 
maintain production at the 
Govan yard only, without the 
Linthouse unit. Taking the two. 
even on a single shift basis, 
would require 3.200 men 
If the Scotstoun yard were also 


added tthis is now the subject 
of a feasibility study), the lahour 
force would further rise to 4,500: 
and. if the order position jus- 
tified double-shifting, it could 
increase to between 5.500 and 
6 , 000 . 

This would still leave 2.500 to 
3.000 people without jobs: in 
effect, tbe labour force employed 
at Clydebank, which Mr. Douglas 
described as a “very difficult 
yard." 

Mr. Douglas repeated earlier 
claims about spectacular im- 
provements in productivity. At 
the Govan yard, steel Throughput 
doubled in two years, in spite of 
a smaller labour force, from 2S0 
to 300 tons a week to over 600 
tons at the time of liquidation. 
(This, be said, justified the wage 
levels also criticised in tbe 
“ four wise men’s " report.) 

Mr. Douglas bad some harsh 
words to say about Mr. Nicholas 


CLYDEBANK Oct. IS. 
Ridley. now Parliamentary 
Secretary at the Department for 
Trade and Industry, whose pre- 
election report, said by the Con- 
servative Central Office to have 
been compiled in his individual 
capacity, suggested the “ butcher- 
ing " Of UCS. 

Mr. Douglas rejected the 
notion that Mr. Ridley acted 
merely as an individual MP. 
Referring to what he called “ the 
.totalled report which bore no 
signature." he produced a letter 
signed by Mr. Ridley to Mr. 
Anthony Hepper. chairman of 
UCS. asking For a meeting. He 
then quoted from the letter, 
dated December 4, 1969. which 
said: “ So far as I am concerned, 
my visit is an official one from 
the Opnosition." 

Ministers have repeatedly 
denied knowledge of the letter, 
or that it bad in any wav in- 
fluenced Government policy. 
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sion then the Council would 
probably use its voting power 
to .act as mediator rather than 
to force the issue. 

A further problem cnuld be 
the DTI. However. Mr. Thorley 
last night said that he could 
see no reason for a reference to 
the Monopolies Commission. At 
the end of 1968 the proposed 
Allied Brcv.orrcs / Unilever 
merger was referred to the Com- 
mission. which decided that it 
did not represent a threat to the 
public interest, but was at the 
same time sceptical of the 
claimed industrial logic. That 


merger eventually foil through 
with the time lag white the Com- 
mission's investigation was car- 
ried out. and changes in raarkei 
conditions, given as the official 
reason. 

Speculation last night centred 
on possible alternative bidders 
for THF. which has been a per- 
sistent take-over tip since news 
of the management difficulties m 
July. Leisure in all it? aspects 

is currently a fashionable field 
for diversification, so that other 
candidates need no* necessariiv 
he limited to the brewing and 
hotel fields. 


Lazard’s in 
Eurodollar 
link with 
AMEX 


By Michael Blanden 


LAZARD BROTHERS, the mer- 
chant bank, is linking with the 
banking arm of American Ex- 
press with the aim of expanding 
and developing jointly the two 
companies' operations in 
medium-term Eurodollar loans 
and other international financial 
operations. 

A jointly-owned company has 
been set up by Lazard with 
American Express International 
Banking Corporation. The com- 
pany. registered in tbe U.K 
under the name of LB/AMEX, 
will act exclusively as agent for 
the two equal partners in the 
venture. The partners will use 
it for the major part of their 
Eurocurrency lending to cor- 
porate and other customers. 

Both partners can claim sub- 
stantial experience in the Euro- 
dollar loan market, but can con- 
tribute in different ways to the 
joint venture. Lazard is ex- 
perienced in the organisation of 
large international loans and 
the arrangement of tbe Syndl- 
ca tes which provide finance; 
AMEX has participated in loans, 
and has a world-wide network 
of contacts. 

For both partners the link 
provides the means to extend 
their operations without conflict- 
ing with their existing contacts 
around the world. 


Co-ordinate 


LB/AMEX will co-ordinate the 
knowledge and experience of the 
two groups. It will be run by 
members of both banks who will 
at the same time continue their 
existing duties in tbe banks. 
Lord Pooie, chairman of Lazard 
Brothers, will be chairman of the 
new company. 

The senior representative from 
the U.S. side will be Mr. J. D. 
Robinson III. president and chief 
executive officer of AEIBC, New 
York. The principal officers will 
be Mr. J. St .T. Rootham, Mr. 
F. E. Zollinger from Lazard and 
Mr. A. W. Lohse of New York 
and Mr. J. H. Bady of London 
from AEIBC. 


Talks on oil 
States’ demands 


BY ADRIAN HAMILTON 


REPRESENTATIVES of the In- 
ternational oil companies are now 
meeting in New York to discuss 
producer-country demands _ for 
participation in oil concessions 
and for higher-posted prices to 
compensate for the fail in the 
value of the dollar in the present 
currency crisis. 

The meetings, which started 
last week, are thought to be only 
preliminary at this stage, with 
the companies discussing common 
ground in preparation for the 
start of negotiations with the 
members of the Organisation of 
Petroleum Exporting Countries 
l OPEC). 

These are not expected to start 
until later this month. In the 
meantime, the companies are est- 
ablishing the groundwork for a 
more formal united front on the 
lines of that developed in the 
OPEC revenue talks earlier this 
year. 


with hard-currency nations such 
as Japan 

The first move on the dollar 
question has already been made 
by Libya, which bases her tax-, 
ation on a dollar-posted price 
but calculates tax dues and 
receives actual payments in local 
currency, according to the 
prevailing exchange rates. 

Without changing the posted 
price or dues, the recent 
revaluation of the -local currency 


Approach to U.S. 


An approach is believed to 
have been made already to the 
U.S. Department of Justice for 
an understanding to avoid any 
anti-trust action that might be 
involved in united Industry 
bargaining. 

The companies are also likely 
to have renewed agreement 
amongst themselves to help out 
the independent and smaller 
companies with oil ; supplies 
should the Libyan situation reach 
a crisis point. 

More detailed discussions are 
thought to cover the currency 
situation — an issue which is 
likely to precede the more far- 
reaching question of participa- 
tion. 

A recent OPEC study group 
on the dollar crisis recommended 
a rise of over 5 per cent in 
host-country revenues as a 
general compensation level for 
the fall in the value of the 
dollar. 

Talks are to take place on an 
individual country basis, with 
the Gulf States possibly acting 
as a group. The level of demand 
is likely to vary depending on 
the proportion of trade which 
individual countries carry out 
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UJK. «>-DAY 

Scotland, N. Ireland, N. England 
and N. Wales will have squally 
showers and sunn; intervals. S. . 
Wales, Midlands, JE. Anglia and i*. 
parts of England will be rather 
cloudy with rain at times but will 
become brighter from the' W. - 
It will be rather warm- in the S. 
Winds will be strong, reaching 
[gale force at times. \ 

London;. SJ5. and Gent. S. Eng-J 
E. Anglia; E. Midlands; Channel tj* 
Bather cloudy with ram at tinn$ 
but brighter later with somtt 
showers. Wind S.W. fresh or 
strong, gale force in places. Max 
16C 161F). 

E, S-W-. and Cent N. Eng.; W. 
Midlands; & Wales 
Rather cloudy .with some rain 
at first but mostly showery with, 
sunny intervals, wind S.W. fresh 
or strong; gales in places. Max. 
15C(59F). 

N. Wales; N.W. Eng^ Lakes: L of 
Man; S.W. SwL; Glasgow, Nff 
Ireland , 

Squally showers and sunny inter- ■, 
vale. Wind S.W. strong: gale force , 
at times. Max 13C (55F). 

NJL Eng; Borders; E. Scot.; 

Edinburgh; Dundee 
Sunny spells but some squally 
showers. Wind S.W. fresh or 
strong, perhaps gale force at 
times. Max 11C (52FJ. 
f fen t- Hi ghland s; Argyll; N.W. 

~ K Scot. 

Squally showers and sunny In- 
tervals. Show at times on moun-i 
tains. Wind S.W. strong to gale. 
Max 11C (52F). 

(^whness; Orkney; Shetland 
Squally showers and sunny in-f 
tervajs. Wind S.W. to W. t strong; j 
perhaps gale. Max I0G (50F). j 

Outlook: Changeable with strongj 
winds and rain at times. Soi~“ 
sunny intervals and tempera tui 
near normal. 

Ughting-up: Loudon 18.30; Glas-jj 
gow 18.38; Belfast 18.47. * 
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anniversary celebrations. 
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stability guaranteed under the 
five-year settlements at Tehran 
and Tripoli earlier this .year. „ 
Clarification of the issue of 
participation stUI awaits a formal 
move by the producing, countries, 
and it is still not clear whether 
tiie Libyans, who are expected 
to ask for 5i per cent, control, 
or the Gulf .countries, who will 
probably ~ask fbr a. 20 per cent 
share, will begin the talks. - 
Unity between the companies 
on this point may be more diffi-- 
cult to achieve than during the 
last OPEC crisis ' as individual 
companies have such widely 
diverging interests in various 


countries. 


s - 

c. r- 
s t ■ 
S B- - 
F £- 

s. r ■ 

C 4. 

C “ 

s c 

C 

R .• 

c-- 
R • ■ 

F 

c 


c 

s 

i 

c 

C-. 

r ■ 

F 

r 



Mid-dax 




«C 

F 


Aiardn 

S 

21 

70 

Istanbul 

Atcndrta. 

8 

37 

81 

Jersey 

Aimers . '• 

8 

23 

ra 

Las Pints. 

Athens 

S 

29 

68 uoeamo 

Barcelona 

C 

30 

fill Luxor 

Blarrin 

8 

20 

68 f Majorca 

Blackpool 

F 

IS 

39 Malaca. 

Bordeaux 

C 

17- 

es 

Main 

Boulogne 

F 

IS 

61 

Nairobi 

Gaaablbca. 

$ 

2! 

n 

Naples 

Cape Tn. 

S- 

22 

72 

Nassau 

Corfu . 

s 

20 

68 

Nice 

OobrorniK 

8 

17 

63 

Nicosia 

Fan. ' 

8 

38 

S3 

Oporto 

Florence 

$ 

IS 

61 

Rhodes 

Funchal. 

F. 

24 

re 

ST. Moritz 

Gibraltar 

F 

S 

72 

Tamper 

Guernsey. 

C 

IS 

61 

Tenerife 

Innsbruck 

8 

15 

&» 

*Tmis 

Inverness 

T. 

U 

52 

Valencia 

LofMan' 

F 

M 

57 

Venice 


S— Sumy. F— Fair. C— Cloudy. R— Rain, 



Continued from Page 1 

Free vote lor Tories 


have a free vote this number 
could be even bigger. 

3 — The failure of the Govern- 
ment's expensive propaganda 
campaign throughout the 
summer to turn British public 
opinion in favour of entry. As 
one Minister put it last night: 
“The country, we think, would 
like to see their MPs free to vote 
on their individual judgments, 
without being subject to party 
discipline. There have always 
been doubts in the constituencies 
about a Government and an 
Opposition whipping on an issue 
of this fundamental import- 
ance." 

MPs also believe Mr. Heath 
was in growing difficulties be- 
cause of his comment at the 
last General Election that no 
Britisb Prime Minister could take 
the country into the Common 
Market without the fuil-hearted 
consent of “Parliament and 
peoples." Since then, he has 
defined tbe metbod of consulting 
the wishes of the people as 
“through their elected repre- 
sentatives.” 

The Government denies that it 
has made a rolte-face. Ministers 
claim that a free vote had always 
been kept open as an option 
and that it had always been 
recognised that the best time to 
announce it would be at the last 
moment. 


In fact, however, the Prime 
Minister and other Ministers, 
when questioned about the 
desirability of a free vote, have 
always countered this by stress- 
ing that the Government must on 
such a vital issue ask its MPs to 
support it. Up and down the 
country this summer Ministers 
have defended the whipping prin- 
ciple and indicated that the 
whips would be on for the debate 
on October 2S. 

Labour MPs naturally regard 
the Government's decision as Mr. 
Heath's “first major retreat." 

Some Tory MPf also have their 
misgivings about the charges of 
weakness which will be made 
against tbe Government. 

However, Ministers maintained 


last night that once the October 
28 vote was taken the Govern- 
ment would not allow free votes 
on the massive Common Market 
legislation which wonld occupy 
Parliament for most of next 
year. They believe that the size 
of the majority they will obtain 
next week will enable them to 
bring effective pressure on Tory 
anti-Market MPs to toe the line 
during the debates on the 
legislation. 

This morning Labour MPs wiU 
be asked to take a decision that 
the party should vote against the 
entry terms. This “ shadow 
Cabinet recommendation was 
taken last week, and its meeting 
taken last week, and Its first meet- 
ing yesterday was too early for 
Labour leaders to hear the news 
of the Government's decision on 
a free vote, although Mr. Pym 
immediately informed Mr. 
Mellish of it after the “ shadow " 
Cabinet meeting ended. 

But even before this Labour 
leaders knew that their pro- 
Market MPs Intended to ask the 
PLP to agree to a free vote 
regardless of what the Govern- 
ment did. This proposal will 
be put to this morning’s PLP 
meeting. 

The Government's decision has 
fundamentally altered the Parlia- 
mentary situation for the Com- 
mon Market debate. Even if the 
PLP decides against a free vote 
on the Opposition side o fthe 
House, the Government’s uni-, 
lateral act will undoubtedly 
make it easier for Labour Mary 
keteers to vote for entry.- . 

Their opponents will no longer 
be able tD accuse them of voting 
in support of the Government, 
but only of voting for the entry 
terras. This, at any rate, is what 
the pro-Marketeers hope, 

Tbe new situation could dearly, 
have a major effect on the 
political difficulties of. Mr. Roy. 
Jenkins and other senior Labour 
pro-Marketeers. Until last night 
there was no doubt that if they 
had voted for entry on October 
2B they would have put their 
careers In the party gravely at 
risk. 
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